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BELL ‘PHONE 
GROSS INCOME 
UP $3,000,000 


Long Distance Revenue 


Feature of Year’s 
Earnings \ 


INSTALL 48,000 UNITS 


Gross Outlay Last Year Was 
$28,000,000 — Plans for 
1930 Call for $31,- 
500,000 


From Our Own Correspondent 

MONTREAL. — Bell Telephone 
Company of Canada’s gross earn- 
ings for 1929 recorded an increase 
of over $3,000,000. On the basis of 
the showing for 1928, this would 
mean that the next report will show 
an operating revenue of about $40,- 
000,000. This compares with $36,- 
510,731 in 1928. 

The marked. improvement in earn- 
ings last year is largely attributable 
to the more general use of the long 
distance communication facilities of- 
fered by the company. Over the 
past.eighteen months Bell has made 
extensive additions to its long dis- 
tance system, eifected improve- 
ments, lowered rates, and otherwise 
made this form of communication 
more popular. 

Last year the company completed 
a $7,000,000 building programme on 
its long distance system. is pro- 
gramme, which was the biggest ever 
carried out by the company, provid- 
ed in all about 250 additional lines, 
which added over 15,000 circuit miles 
to the system. 

Operate More Circuits 

In December the company started 
a 24-hour service direct between 
Montreal and Chicago; five new cir- 
cuits between Toronto and Montreal; 
one new circuit to Saint John, N. B.; 
and two additional circuits between 
Montreal and Quebec City. Also on 
the Montreal to Quebec line an ad- 
ditional circuit was put in between 
Montreal and Three Rivers and be- 
tween Montreal and Shawinigan. 

Extensions were also made to the 
Laurentian Mountains, and on lines 
radiating from Toronto, Hamilton, 
Windsor and other centres. Six 


und | lines were added to provide further 


there are a certain number of 


facilities between Montréal and New 
York and other Eastern United 
States cities. : 
While this work on the long dis- 
tance system has been productive 
of larger revenue and better service 
to subscribers, the company has also 
found .2 consi demand for 
ry each ie r 
is- 


ery | connections, the company has been 


n co 


products 
an unfavorable balance 


were pub- 

hed in 
requ 
Certain percentages, 


be given in detail here. 


are the figures: - 
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net exports | 


| Mutton and lamb vevews... 340% 


a Hog products eetocesoeee® 80% 


_ $257,027,990, 
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Seeeecccosessoneces 240% 
eecceeoerccesspeeree 
wevpoosoed 


61% 
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The net unfavorable effect on our 


eRe cee cTer od 
Live cattle ecesedcoseceeed 


annual balance of trade of the 
| changes in these items alone is 
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. ¢& 
ie IS a serious situation to which 
Mr. McLean refers. We are, we 
think, the most favorably situated 
cultural country in the world. 


: Yet cals in grain have we maintained 


our status in export markets and 
~ even in grain we have this year been 


unable to solve the riddle of the 


mg a 
‘Hon. W. R. Motherwell, minister 


of agricult announced a short 
while ago his department was 


calling a conference of all those in- 
_terested in the various branches of 
Ea tve stock industry to discuss our 

ous decline in food exports. Dr. 


- Motherwell’s illness has necessitated 


_ the postponement of the conference. 


tiders to be the first 
._ tonsidered by the co 


Sion 


= 
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Mr. McLean outlines what he con- 
uestion to be 
erence. It is 

her place in 


this: “Is Canada losin 
y reason of 


world’s markets 


: ility to compete or for some 
Other reason?” 


Mr. McLean does 
not attempt to anticipate the discus- 
of the conference on this. ques- 
Nevertheless he makes it clear 


i t Canada could compete with 


rk in bacon given an overhaul- 
ing of some branches of the industry, 


~ 4nd he makes it clear that the farm 


the packing house are closely 


a Ren he and even that bacon and 


| that tend to reduce production in 
~ oe line 


- butter and other farm products are 


; 
< 


- Squally closely related as any factors 


also operate in the case of 

if because of the close relation- 

hip of the by-products of one branch 
é production of another. 

Our farm export problem should 


| Rot be insoluble. It is hoped that Ot- 


will hasten its conference and 
in the conference the department 
of trade and commerce, as well as the 
Stpartment of agriculture will play 
“2 important part. 
7 * » os 
ABLE BUSINESS MAN 
CALLED TO SERVICE 
A, NNOUNCEMENT of the ap- 
*Apointment of the Hon. T. A. Crer- 
as Minister of Railways has been 
i received throughout the country. 
(Continued on page 2, col. 3) 
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able to consistently record a ‘net 


in. 
48,000 More Telephones 
For the twelve months ended last 
month Bell ee reports a net 
gain of 48,000 telephones in use. The 
number of telephones now in service 
must be well over the 750,000 mark, 
as in September, 1928, installations 
totalled 700,000. At that time there 
were 136,000 other telephones in 
oes and Ontario connected with 
e company’s system. 2 
Through the company’s continen- 
tal and transcontinental connections, 
subscribers at any point served by 
the company can now reach approxi- 
mately 27,000,000 instruments situ- 
ated in the British Isles, Germany, 
France, Belgium, Switzerland, Den- 
mark, Norway, Sweden, United 
States, Cuba and Mexico: 
Building Programme Heavy 
This substantial increase in the 
company’s facilities and widening of 
usefulness has not been accomplished 
with the expenditures of large sums 
of money on new plants, equipment, 
wires, etc. The forthcoming report 
will show an outlay on plants, equip- 
ment, etc., of more than $28,000,000. 
Gross additions to the company’s 
lant in 1928 amounted to $22,406,- 
334, so that expenditures in the year 
passed were greater by between $3,- 
500,000 and $4,000,000. The princi- 
al items of outlay in 1928 were: 
ands and buildings, $3,522,663; cen- 
tral office equipment, $4,950,097; 
subscriber’s station equipment, $5,- 
$26,297; exchange lines, $5,599,752; 
and toll lines, $2,884,646. Outlay 
during 1929 was much along the same 
ines. 
Spend $31,500,000 in 1930 
For the current year the company 
has announced that its construction 
programme will involve an outlay 
of nearly $31,500,000. This sum will 
be expended in the following ap- 
proximate proportions: land and 
buildings, $2,900,000; central office 
equipment, $8,000,000; exchange 
lines, $6,200,000; station equipment, 
$5,800,000; toll lines, $7,800,000; and 
(Continued on page 2, col, 4) 


Consumers Glass Profits 
Continue at Good Level 


"Peg Electric 
Power Output 
Gains Sharply 


From Our Own Correspondent 

MONTREAL.—Kilowatt hour out- 
put of the Winnipeg Electric Com- 

any and subsidiaries for 1929 estab- 
ished a record, amounting to 704,- 
189,200, an increase of 49,288,500 
k.w.h. over the previous year. Over 
the past decade Winnipeg Electric 
has recorded a steady growth in out- 
put. In 1918, for example, the com- 

ny produced 139,296,800 k.w.h. 

en years later production had 
climbed to 654,900,700 k.w.h., this 
figure also including the output of 
Manitoba Power. Of the power pro- 
duced in 1928, 53 per cent was for 
domestic and the balance industrial 
use. 

The company’s tramway system 
has also shown an improvement in 
operations recently. The cold spell 
of weather had a favorable influ- 
ence on traffic, and figures for the 
first eleven months of 1929 show 
55,192,058 revenue passengers car- 
ried. This compares with 54,475,- 
605 in the corresponding period of 
the previous year, an increase of 
716,453. 

The gas department of the com- 
pany also is recording further 
growth. During November last, pro- 
duction amounted to 146,293,000 
cubic feet, a. substantial gain over 
the same month a year ago. 

The extent of the company’s oper- 
ations today is better realized by 
an examination of payroll figures. 
During 1928, Winnipeg Electric, 
Manitcba Power, Suburban Rapid 
Transit and W. S. and L. W. Rail- 
way, distributed $3,215,708 in wages 
and salaries to nearly 2,000 em- 
ployees. 


YIELD HIGH, 
TWIN CITY’S 
RATE EARNED 


Eleven . Months’ Figures 
Create Feeling of 
Optimism 


With the common stock currently. 
selling at 25 to yield 16 per cent on 
the present dividend of 4 per cent, 
Twin City Rapid Transit has been 
attracting attention of investors 
looking for high returns. _ 

It is evident that the company will 
have more than earned its full divi- 
dend requirements for the year 1929 
and leaving a tidy sum to carried 
to surplus. December normally isa 
month of high revenue and while 


aoa cm mee e been some- 
what higher owifig t6 Po. x 


fall then is usual, it is expected 
the higher expense will not have off- 
set the gains recorded in the previ- 
ous months. 

Eleven months’ earnings figures 
show a gross of $12,221,657, com- 
pared with $11,869,659 for the cor- 


responding period of the previous | 


year, a gain of 2.97 per cent. No- 
vember earnings were $1,138,572, 
compared with $1,049,405, a gain of 
8.5 per cent over the previous No- 
vember. 


Dividend requirements for eleven | 


months total $852,500, compared with 
$632,500 for the corresponding peri- 
od of last year. : Despite the greater 
payments, the ‘surplus after divi- 
dends for eleven months of 1929 was 
$95,992, compared with $43,540 for 
the previous period. In other words, 
the net profits available for divi- 
dends for eleven months was $948,- 
492, compared with $676,040 in the 
corresponding period of the previous 


ear. 
Fe These facts have been elicited from 
official sources as a result of the 
selling down of the stock recently 
to 22, where the yield was about 18 
per cent. The Canadian financial in- 
terests associated with the company 
apparently are more optimistic as to 
the future than they have been for 
some years. 

Since January, 1929, the company 
has been in receipt of fares at the 
rate of 10 cents cash, or six tokens 
for 45 cents. 

Previously when the EE had 
obtained fare increases, the result 
was a drop in patronage. On this 
occasion, however, Horace Lowry, 
the president, asserted that in his 
opinion the patronage had reached 
the irreducible minimum and that the 
new fares would be reflected in the 
earnings of the company. 

The results for each of the first 
three quarters and for the nine 
months have apparently borne out 
this contention. The net income 
figures are: 

1929 1928 
$468,036 $424,560 
223,888 149,112 

38,008 17,867 


555,804 


First quarter 
Second quarter 
Third quarter 


Nine months 


eeeeeerce 


From Our Own Correspondent 


MONTREAL.—Though Consum- 
ers Glass Company will not issue 
a financial statement for the fiscal 
year ended August 31 last, it is 
stated that earnings of the company 
showed a satisfactory increase over 
those reported in the preceding year. 
While conditions in the glass indus- 
try have not been productive of large 
gains, as evidenced by the decline in 
Dominion Glass’s earnings during 
1929, Consumers Glass has been able 
to hold its own and withal increase 

rnings. ; 
“Control of this company, which 
for many years rested with the Can- 
ada Cement Company, was acquired 
by Frank P. Jones and his associates 
in 1928. Production on a substan- 
tial scale commenced in 1924 and the 
company now has a productive ca- 
pacity of about 75,000,000 glass bot- 
tles, jars, etc., or the equivalent of 
30,000 tons annually. ; 

Average annual net earnings for 
the period August 31, 1926, to Oc- 


tober 31, 1928, available for bond 
interest and depreciation, were 
$347,855. As‘there are outstanding 
$1,300,000 of 5 per cent first mort- 
gage bonds and $500,000 of 7 per 
cent preferred stock, interest and 
dividend requirements on these two 
items amount to $100,000. Thus 
allowing for an increase in earnings 
during 1929, and after taking care 
of interest, dividends, depreciation, 
the balance left for distribution to 
the common stock shareholders, was 
likely well in excess of $7 a share. 

Current operations of the company 
are on a satisfactory basis. Much of 
the business done is in replacements 
of broken bottles for breweries, dis- 
tilleries, etc., the principal market 
for Canadian bottle manufacturers. 
Bottles for domestic use, such as pre- 
serving of fruits, etc., are not in 
such great demand now as was the 
case ten or fifteen years ago, but the 
volume of sales from this source is 
of comparative. importance. 
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DOM. POWER 
BEATS HYDRO 
IN ST. KITTS 


Voters Decide, -4/ to 1, to 
Renew Competition to 
Public Ownership 


USERS LIKE 60-CYCLE 


Advantage to City Cited in 
Having Kind of Current 
Especially Suitable For 

Some Industries 


By Staff Editor 

HAMILTON. — That St. Cathar- 
ines favors continuance of competi- 
tion with the city-owned, proyincial- 
controlled hydro electric system was 
conclusively demonstrated on New 
Year’s day when the voters carried, 
by a vote of 3,664 to 1,031 a by-law 
authorizing a ten-year renewal of 
the franchise of the Lincoln Electric 
Light & Power Co., a subsidiary of 
the Hamilton Cataract Power, Light 
& Traction Co., which is, in turn, 
a subsidiary of Dominion Power & 
Transmission Co. 

Lincoln Electric Light has been in 
business in St. Catharines for 40 
years. The present franrhise, ob- 
tained in 1905, expires on Decem- 
ber 22, 1930. It was necessary, 
therefore, for the company to pro- 
cure a renewal in the election this 
year if a special vote were to be 
avoided. 

The St. Catharines hydro com- 
mission, aided by the Ontario Hydro- 
Electric Commission and the only 
sonapenet in St. Catharines, the 
Standard, which always has been a 
strong pro-Hydro paper, opposed the 
by-law granting the renewal. Full- 
page advertisements laying both 
sides of the question before the 
voters appeared in the newspaper 
every evening and there were stump 
speeches by proponents and oppon- 
ents of the by-law. - 


Cite Hydro Contract 


Hydro authorities opposed the by- 
law on several grounds. The most 
important claim was that continu- 
ance of the private franchise was a 
violation of the city’s contract with 
the hydro commission. This con- 
tract provides that the city shall do 
everything it can to increase the 
demand for hydro power locally. 
Another reason cited was that, in 
any event, the Dominion Power and 
its subsidiaries probably would be 
acquired by the Hydro and it was 
intimated that franchise rights 
would increase the price which the 
public would pay for the property. 

letter over the signature of C. 
A. Magrath stated that “informal” 
negotiations. had taken place with 
a view to purchase by the Hydro. 

There were various other charges 
which figured in the campaign from 
official and other sources. Among 
other things it was stated that Do- 
minion Power was controlled in 
Montreal, the inference being that 
the Ontario hydro would be a much 
more beneficial institution. 

On behalf of the power company, 
it was contended that the Hydro 
contract did not contemplate the 
eradication of a private company 
giving good service on a competi- 
tive basis as to rates or otherwise. 
It was pointed out that the Ontario 


law provides that plants acquired | 


by the Hydro be bought at only re- 
placement value plus 10 per cent 
and that there shall be nothing for 
goodwill or franchise rights. It 
was asserted that Montreal interests 
do not control the company and it 
was denied that negotiations had 
taken place between the Hydro and 
the board of the company. The 
Montreal interest mentioned, of 
course, is Power Corp. of Canada, 
which owns a substantial block of 
the ¢gommon stock but which does 
not control Dominion Power. 
Users Like Private Company 

A petition of nearly all of the 
large users of power sold by Lincoln 
Electric Light was presented to the 
council and given wide publicity in 
the local newspaper. This petition 
was. a request to the council to re- 
new the franchise on the ground 
that the service and rates were sat- 
isfactory, as low as could be ob- 
tained from the Hydro, and that the 
users were benefitted, and the city 
itself placed in a favorable position 
to attract industries because of the 
competition and because of the fact 
that the Lincoln company sells 60- 
cycle power. This 60-cycle power is 
stated to be of advantage in certain 
lines of manufacture which cannot 
normally use 25-cycle power. More- 
over, it was pointed out that 60- 
cycle current is more satisfactory 
for lighting purposes because there 
is no perceptible flicker. 

The city-ownei hydro has the 
street-lighting in St. Catharines and 
the great bulk of the domestic and 
store lighting. It also has some 
factories. The privately - owned 
company, on the other hand, has a 
power load of nearly two-thirds as 
much as that of the Hydro, although 
the private companz has only a com- 
paratively few customers; these cus- 
tomers are among the largest‘ users 
in the community. 

Claim Hydro Arrogant 

The opinion of observers of the 
St. Catharines campaign is that the 
franchise by-law was helped, rather 
than hurt, by the methods used in 
the campaign against it., It is 
claimed that the voters were influ- 
enced by many factors but that the 
published opinions of the principal 
customers of the private company 
along with what is alleged to have 
been the arrogant attitude of the 
Hydro supporters were two of the 
main considerations. 

Dominion Power & Transmission 
shares with the Ottawa Light, the 
distinction of being the principal 
private companies competing with 
the publicly-owned system. Do- 
minion Power has exclusive fran- 
chises in Grimsby and Beamsville, 
owns the street railway in Hamilton, 
the Hamilton, Grimsby & Beamsville 
Electric Railway and operates light- 

(Continued on page 2, col. 5) 


New Public Attitude 
to Mining is Noticed 


_ The article below, on the mining engineer, brings to a close the 
first phase of The Financial Post’s series of netiled on mining 
finance in Canada. Evils that have flowered like bad weeds in stock 
brokerage circles, in the promotion of mining companies and in the 
relations between mining companies and their shareholders have 
received attention. 


The Financial Post is pleased to be able to report, as a result of 
these articles, a very noticeable change in the attitude of the public 
towards mining finance. There has clearly developed in the past 
few, weeks an understanding that is likely to grow into a new 
approach to mining. There is a distinct. tendency developing to put 
mining finance on a basis similar to industrial and public utility 
finance, to clean up exchange operations, to substitute underwriting 
methods for unfair options, as a means of raising capital. Investors 
are learning to submit mining propositions to more definite tests. 

The Financial Post is not so sanguine and unsophisticated as to 
hope that a new deal for mining will immediately result from the 
revelations it has made and the nation-wide interest it has aroused 
in the problem of mining finance. But it feels that the groundwork 
has been laid for a firmer, stronger structure and it undertakes 
constructively to add new stones to this structure as opportunity 
is afforded. 

Shortly we will undertake the publication of a new series of 
articles in which a new programn:s for Canadian mining will be 
outlined and in which purely constructive and forward-looking sug- 
gestions will be made. 

Of the article on mining engineers published below it may be 
stated that it was prepared with the co-operation of one of the out- 
standing mining engineers of Canada, a man with world-wide 
experience and a reputation for the highest standards of practice. 


Mining Engineers Find 
Incompetent Shysters Bring 
Disrepute Upon Profession 


Ethical Engineers Too Apt, However, to Permit 
Dishonesty to Go Unchallenged 


_ The Financial Post’s efforts, so far,‘to clean up the mining situ- 
ation, have been benttowards removing the abuses that have crept 
into the mining share market, in prospecting and in promotions. 
Great as these abuses have undoubtedly become at the hands of 
some share-brokers, they are not the only undesirable features, by 
any means, in the present situation. 


Mining is a highly. technical industry that is, or should be, con- 


ducted under the guidance of mining engineers. Since they occupy 
such a position of control and responsibility, are they usually com- 
petent, and is the attitude of the average mining engineer to his 
profession and the industry of mining what it shouldbe? 

In the first place; it must be stated that the training of mining engi- 
neers compares quite favorably with that of members of, other branches 
of engineering,—civil, electrical, and mechanical, In contradistinction to 
these professions, however, individuals who, having been a failure in some 
other occupation, resort to mining, partly because, unlike medicine, den- 
tistry, navigation, etc., no certificate of competency is required and partly 
because, being essentially parasites, they turn eagerly to an “occupation” 
that offers so many-gullible members of the public for them to fatten and 
batten on, as does mining. . 

Lip Acquaintance With Mining Terms 

These parasites on the mining industry, form a very namerous class; 
they are easily recognized by a trained mining engineer but, having plaus- 
ible ‘tongues and a lip acquaintance with mining terms, are not readily 
detected by the non-technical public interested in nothing deeper than min- 
ing shares. Such individuals form a very numerous class and are the curse 
and bane of the profession. Their elimination, since they are almost always 
egnnected with undesirable, if not dishonest, practices, is highly desirable 
but difficult to effect. In no other walk of life, barring horse-racing and 
some branches of professional athletics, is such an undesirable class so 
numerous and harmful. The trained, professional mining engineer is some- 
what to blame for this state of affairs since he does not expose such indi- 
viduals as often as they deserve, with the result that his own profession 
suffers in consequence. 

Too Much “Live and Let Live” 

This easy going, “live and let live” attitude of many competent, trained 
mining engineers, to the parasites of their industry is reflected too in their 
toleration of the foisting on an inexperienced public ef many companies 
that are known to have no excuse for existence other than the desire of 
their promoters to get rich quickly. Indeed, it can be safely said, that if 
mining engineers took a firm stand, as they might well be expected to do, 
flotation of the numerous companies in which the “mine” or “mining prop- 
erty” is quite subordinate in the minds of their promoters, compared to the 
rich harvest to be reaped from sale or manipulation of shares, would not 
be possible. One example, of many, may be given; an attempt is being 
made, in a part of the world that need not be specified here, to capitalize 
a certain type of mining venture. Publicity proclaims that there is this 
metal there, but quite ignores the important point that it has not so far 
been found in economical quantities there, and that the cases known in 
which rocks of the type in question contain the metal in pay quantities are 


so few as to constitute the exception which proves the rule. These facts | j 


are, or should be, known to mining engineers generally, yet no one has 
so far made them publicly known. A possible protest here, that it is not 
the business of mining engineers to take such action, misses the point, for 
there is only a:certain amount of the public’s money available for mining 
and this tends to decrease in proportion to the extent that the public is 
victimized in mining companies, and consequently mining engineers in 
general suffer. ss 4 

So complacent is the average mining engineer to these abuses that he 
accepts them as part and parcel of the existing order of things almost 
without a murmur of disapproval. 

Do Not Protest Against Misleading Reports 

On all fours with this lamentable inertness to matters vitally affecting 
his profession, and consequently his living, is the attitude of mining engi- 
neers to reports that are issued in connection with the flotation of numerous 
mining companies. Such reports are frequently known to be either in- 
accurate or misleading or so worded as to omit reference to pertinent facts 
opposed to accompanying statements, yet no mining engineer raises a 
protest in the interests of the public. Again, many+reports on mining 
properties are written by. men who are notoriously incompetent or unre- 
liable, or both. During the recent. mining activity in Canada, individuals 
became rich by writing so-called mining reports which, from their very | 
nature could not but be misleading or false. Was there one public protest 
raised by the mining engineering profession against a practice that every | 
mining engineer, worth his salt, knew to be common? Mauch talk there | 
certainly was, on the quiet, often accompanied by tolerant laughter or 
smiles, but of effective, honest protest, there was very, very little, if any. 

Standards Are Fixed in Other Professions 

Now, in medicine, there is a definite standard of ethics for members 
which it is the duty of all doctors to see that they and their fellow members 
live up to. A doctor knows that it is detrimental to his profession for any 
member of it to be guilty of grossly unprofessional conduct and this atti- 
tude is quite general amongst doctors. The same thing applies to lawyers. 
Why is it then that members of the mining engineering profession are so 
lax in their attitude to those bad practices that vitally affect their 
reputation generally? It is not easy to find a satisfactory answer to such 
a natural query but several contributory causes can be stated. 8 

In the first place, attention must be called to a fact that serves to dis- | 
tinguish the occupation of mining engineering from almost all others. In 
most of the callings in life, a man’s success is chiefly dependent on his own 
ability and efforts and is only influenced to a minor extent by circum- | 
stances over which he has no control. With mining enginecring, it is quite 
different, since, no matter how hard the engineer may work, if the mine he 
is connected with has not been left payable by nature, he cannot make it 
so and, to make it worse still, it is a hard but nevertheless an indisputable 
fact, that the majority of mines are unpayable. 

“A Good Mine Makes a Good Manager” Sy , 

Thus, the element of luck plays an important part in a mining engi- 
neer’s career, a fact that is embodied in the old Cornish proverb “Good bal 
makes good Cap’n” or, in its English equivalent, “A good mine makes a 
good manager.” a ae a 

This tends to render the tenure of a mining engineer’s position uncer- 
tain, to increase unemployment in the profession, which suffers from this 
disadvantage to a much greater extent than do other branches of engineer- 
ing work. Again, from the nature of the industry and its requirements, 
but few mining engineers ever get a chance to successfully enter into busi- 
ness for themselves in their own chosen occupation. Consequently, the 

(Continued on page 3) 
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$3,000,000 is Profit. 


on Provincial Paper 


in Deal’ With Abitibi 


To Increase 
Dividend Rate 
on City Dairy 


It is reported on good authority 
that City Dairy dividend will be 
raised beginning with the first quar- 
ter of 1930. This dividend is normal- 
ly payable April 1 to shareholders 
of record March 18. The present rate 
is $2 annually. 

It has been assumed that, in view 
of the large expenditures in the 
course of the year, the company 
would not pay a higher dividend, un- 
less it were an extra for the final 
quarter. I: is now’ thought more 
than probabie that a higher regular 
rate will be established with the first 
payment in 1930. The amount of the 
increase cannot be learned at the 
moment. 

_ More than $300,000 has been spent 
in the course of the last year on plant 
betterments and a new plant has 
been built at Princeton, Ont. All of 
these expenditures have come out of 
earnings. Despite this, it is reported 
that the balance sheet will show a 
stronger position than ever before 
and that a new high record for earn- 
ings per share has been established. 


B.C. PACKERS 
GAINS BY NEW 
REGULATIONS 


Authorities in Pacifie Prov- 
inces Restrict Fishing 
and .Canneries 


ape 
The government of the Pacific 
province, it is announced by Hon. 
S. L. Howe, provincial secretary and 
commissioner of fisheries for British 
Columbia, has decided to withhold 
further licenses for canneries for a 


| Fine-Paper Company’s Val- 


uation Grows 50 
Per Cent 


IS HELPED BY TARIFF 


Merger Diversifies Newsprint 
Maker’s Output; Timber 
Limits Adjoin in N, 
West. Ontario 


Announcement this week « that 
Abitibi Power & Paper* Co. would 
take over Provincial Paper, Ltd., by 
an exchange of 90,000 shares of 
Abitibi common for an equivalent 
amount of common of Provincial 
Paper, places a valuation of $3,000,- 
000 on Provincial Paper common, 
which was acquired by insiders after 
new prior fingncing had paid the en- 
tire cost of buying the company in 
1927. Le ! 

Abitibi common at the moment is 


being traded at $30 per share, so - : 


that Provincial Paper holders are re= 


is all profit after.a hold of only 
Abitibi has applied for listing of 
an additional 100,000 shares of com- 


mon on the New’ York Stock Ex« - 4 


cha It is stated that ; 
pects’ ateuteniie to ee. 
change of the .outstandin 
a ae ha a 
ve. 
been concluded with the holders 
thereof. _ ; 
Largest in Fine-Paper Field 
Provincial Pa 


manufacturer of book: and 


period of five years and this, it is}. 


expected, will tend to greatly 
strengthen the market for shares of 
British Columbia Packers. 

The common shares of the new 
company, following the merger with 
Gosse Packing, were o y of- 
fered Se sharp pokiers at Subse- 
quently, early , they sold as 
ita ee 
suing bear market, as low as 
544. Since the first of the 
shares have p a 
front, selling as high az 13%, and are 
ee hands in the vicinity 
0. . 

Fisheries Rapidly Depleted 

Some such action as has now been 
taken by the authorities in British 
Columbia long has been, advocated 
by friends of the industry, and this 
is not by any means the first at- 
tempt that has been made to solve 
the problem. It has been felt for 
years that something should be done 
to preserve the salmon fisheries 
which were being rapidly depleted in 
the waters of the Western province 
renee undue and harmful competi- 
ion. 

These adverse conditions affected 
about 15,000 persons directly em- 
ployed in the industry and approxi- 
mately $25,000,000 of invested capi- 
tal. As the success of the indust 
was of vital importance to every resi- 
dent of the province drastic action 


keen competition in the 

well as domestic, 
my 
en icies 

Provincial Paper ap mtly i 
cates-that marketing 


of 


field. 


remain as before in the fine-paper 


Protected by Duty 

Unlike newsprint 
fine-paper m 8 
protected by a. duty, of 26 per cent 
on — ree i, per cent on 
coa papers for ; ex- 
cept when used in neni. and 
farm newspapers. on which 
tion is equivalent to about 10 
cent. But over 62 


on the part of the government be-| P° 


came imperative. The aim now will 
be to see that the maximum number 
of licenses is not exceeded, then to 


eight hours, leaving only three days’ 
fishing each week. 
nduced Lower Earnings 

It is obvious that with an exces- 
sive number of fishermen the less 
will be the portion of the supply for 
each, with consequently decreased 
earnings, but, on the other hand, 
should the number of fishermen in 
any one district not exceed the fig- 
ure set by the Dominion Government 
as necessary for conservation of that 
district each fisherman not only se- 
cures a fair return of that suppl 
but avoids penalizing himself wit 
a shorter fishing season. 

What is true of the necessity of 
limiting fishing licenses, Mr. Howe 
points out, is also true of limiting 
cannery licenses. “The more can- 

(Continued on page 2, col. 6) 


Stock Market 


20 INDUSTRIAL STOCKS, 


MONTHLY 
SEPT. 1928 to DEC. 1929 


MARKET INDICATOR 


20 Industrial Stocks High 


Week of Jan. 7 
Week of Dec. 30 


Low 
72.3 
70.3 

101.0 


8 Bank Stocks 


Week of Jan. 7 
Week of Dec. 30 263 
Month of January, 1929 .... 323 


10 Public Utilities 


Week of Jan. 7 96 
Weeks of Dec. 30 ... 4....0565 95 
Month of January, 1929 .... 123 


259 
260 
sil 


93 
93 
115 


competition is more apparent than 
real. Besides the very close working 
arrangements among the book paper 
mills there is a loyalty t 
with dealers which gives the paper 
makers additional great advan 
Holders of the common stock o 

Provincial Paper under the es 
arranged with Abitibi have a ° 


(Continued on page 2, col. 1) 
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$3,000,000 IS PROFIT 
ON PROVINCIAL PAPER 
IN DEAL WITH ABITIBI 


(Continued from page 1) 


some profit. In March, 1927, the old 
company, Provincial Paper Mills, 
Ltd.,, was bought by investment 
bankers at $135 for the common 


: 1S 


We have just issued our 

» annual folder showing repre- 
‘sentative stocks listed on 
the Montreal and New York 

' Exchanges. It shows the 
amount of stock outstand- 
ing, the dividend rate and 
dates of payment, the high 
and low for the past five 
years and the yield at De- 
cember 3ist, 1929. 


Copy on request 


Oswald & Drinkwater 
Members Montreal Stock Exchange 
Members Montreal Curb Market 
275 Notre Dame St. W. 
HArbeur 6101* 


Branches : 
1472 Peel St., MArauette 1148* 
Knowlton, P.Q. 


shares, and the preferred stock and 
bends were redeemed, the former at 
$107 and accrued dividend and the 
latter at $101 and accrued interest. 
Provincial Paper at that time had 
outstanding $3,500,000 of common, 
$1,700,000 of preferred and $1,387,- 
000 of bonds. 

With premiums on stock and 
bonds, the company cost the bankers 
$7,844,870 and accrued dividends and 
interest for part of a year. Shortly 
after, new securities were issued to 
the par value of $8,800,000, or for 
approximately $955,130 more than 
the purchase price. These new se- 
curities consisted of $5,300,000 of 
first mortgage bonds and $3,500,000 
of seven per cent preferred stock. 
No common stock in the new com- 
pany was offered the public, all of 
it being retained by insiders. 

With» Abitibi stock selling at $30 
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Smart patterns, 
well tailored, reas- 
ably priced. If no 
agents in your vi- 
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JOHN BUDD Co. LTD. 


110 Adelaide St. W., 
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- Fire Protection 


You are assured of absolute protec- 


~ That Pays You Dividends 


tion from fire in your plant or 
office, and can reduce your insur- 
ance premiums by from 50 to 80 
per cent, by the installation of 
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«° Automatic Sprinklers 


es _ An Estimate Will Cost You Nothing 
‘ms Bennett & Wricxt Co. toorep 
(REED C FASS! 6075 eyo 
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per share, the 100,000 shares ‘of 
common of Provincial Paper have a 
valuation of $3,000,000. Assuming 

ere and bonds of Provin- 
‘aper to be worth par, the pres- 


ent deal places a valuation on the/& 


company of $11,800,000, compared 
with $7,844,870 paid for the company 
less than‘three years ago. This is 
an enhancement in value of $3,955,- 
130, or better than 50 per cent. This 
profit accrues to the holders of the 
common shares. . 

In 1928, the company spent a trifle 
more than $100,000 on plant better- 
ments, and charged off some $450,- 
000 to depreciation. 

The history of Provincial Paper, 
as with other fine-paper makers in 
Canada, has been one of ra id prog- 
ress, although earnings fluctuated 
materially in the period of post-war 
depression. The company was origi- 
nally established 1909 as Provincial 
Paper Mills Co., Ltd., a holding com- 
pany for St. Lawrence Paper Mills 
and the Barber Paper & Coating 
Mills. In 1916, the subsidiary com- 
panies’ charters were surrendered 
and the holding company became the 
operating company. : 

In 1920, the company was reincor- 

orated as Provincial Paper Mills, 
td., and absorbed the Port Arthur 
Pulp & Paper Co., in which it had 
previously procured a controlling in- 
terest. In 1926, the John Martin 
Paper Co., a Winnipeg supply house, 
was purchased and this now is oper- 
ated as Provincial Paper Sales, Ltd., 
serving the Western provinces. 
No Deal on Senior Issues 

In 1916 the capital stock of the 
company consisted of $2,481,300 of 
common and $1,700,000 of preferred 
and remained at these figures until 
the recapitalization in 1920 when 
three shares of new common were 
given for two shares of old com- 
mon and the preferred exchanged 
share for share. There were minor 
adjustments, which resulted in the 
capitalization standing $3,500,000 of 
common and $1,700,000 of preferred 
until the old company was purchas- 
ed by the bankers in 1927. ; 

In March, 1927, the present securi- 
ties were offered the public, with 
the exception of the common 
shares, which now figure in the deal 
with Abitibi. So far as can be 
learned, the preferred,and bonds of 
Provincial will not be disturbed at 
present, although most of the Abit- 
ibi subsidiaries were wound up fol- 
lowing the merger with Spanish 
River two years ago. 

The two reports of the new com- 
pany which have been issued, for the 
year ended December 31, 1928, and 
for the eight months ended Decem- 


’| ber 31, 1927, indicate, as well as the 
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Think of all the little streams of water 
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your shoes in wet weather. Think of 
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THE FINANCIAL POST, 
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valuation placed on the company by 

the Abitibi deal, that Provincial has 

been making rapid progress. Fol- 

|lowing are the capital stock earn- 

lings and common dividends since 

1922: 
| Earnings on Capital Stock 

Preferred Common Div. 

$10.55 $7 

1.18 $6 


Ee , 
FE ‘$506 180281 


Com. 


$7 
$7 
none 


1926 
1927* ¢ 
1928* 1.14 none 
*On present capital; 8 months in 1927. 
| Including a few thousand dollars in- 
|eome from outside investments, the 
following is the record of operating 
profits since 1920: ; 
Prefits Before Depreciation, Interest, etc. 


$1,270,505 | buildings, ete. 


761,396 
763,961 
503,322 
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too, at seeing a man of large business 
experience, and a record of business 
success, joining the Government. The 
application of sound business prin- 
ciples to many of the roblems of 
overnment becomes of increasing 
importance every year with the 
steady expansion of the functions of 

overnment that seems inevitably to 
in progress. Government in Can- 
ada and in most other countries as 
well has suffered a good deal from a 
lack of knowledge of business prin- 
ciples on the part of those who have 
had to deal with matters essentially 
of a business nature. 

There is gratification also’ at see- 
ing a man who is deliberately giving 
up the larger financial rewards. of 
private business in order to devote 
himself to public life. We hear a 
good deal of the failure of public life 
to attract the best type of men, in 
spite of the fact that the record of 
this country shows it have been 
well served by men of conspicu- 
ous ability, and each fresh proof that 
public service, after all, still offers 
a career that is attractive, gives re- 
assurance as to the future good gov- 
ernment of the country. 


HERE is a curious parallelism in 

the careers of Mr. Crerer and Mr. 
Dunning. Each played a conspicu- 
ous part in the “farmers’ movement” 
of western Canada, and that move- 
ment gave each of them an opportun- 
ity to oe business ability. Each 
of them became head of a farmer- 
owned grain handling company, and 
each brought his company up from 
small beginnings to a condition of 
remarkable success. The continent 
of North America is strewn with the 
wreckage of farmers’ business en- 
terprises, yet the Saskatchewan Co- 
operative Elevator Company and 
United Grain Growers became two 
of the great business institutions, not 
only of western Canada but of the 
whole Dominion, Such a record would 
hardly have been possible had not 
these two companies at their incep- 
tion found in their own ranks two 
men of outstanding capacity} such as 
Mr. Dunning and Mr .Crerar, to give 
them the necessary start along prop- 
er lines, and. to see that they were 
established upon a sound business 
foundation. 

Mr. Dunning, when he became 
Minister of Railways found a major 
job waiting for him that had to be 
seen through, the completion of the 
Hudson Bay Railway, a task which 
he carried through with energy and 
determination. The task immediatel 
ahead of Mr. Crerar, like that whic 
faced Mr. Dunning, is ready made 
through a policy already determined 
upon, the reorganization of the fi- 
nancial structure of the Canadian 
National Railways. Carrying that to 
a successful conclusion, both in the 
completion of necessary details, and 
in securing the approval of Parlia- 
ment, will give Mr. Crerar full scope 
for his energy and his ability. 


BELL ’PHONE | 
GROSS INCOME 

UP Peer | 

. ‘(Continued froma page 1) 

| miscellaneous, $800,000. Included in | 
| this amount, due to the insistent and | 
| growing demand for rapid long dis- | 
| tance communication, is upwards of 
$13,000,000 for copper wire, cables, | 
and long distance switchboards, | 


Lower Toll Rates 
Speaking of long distance toll traf- | 


ses.33¢ | tie, which has ee such an im-| 


1,060,304| portant part in t 


1,224,430 


* Eight months; new company. 

Working capital approximately has 
doubled since 1922, the record being 
| as follows: 

Working Capital 
$1,096,478 
1,198,597 
1,471,320 
1,580,108 
1,023,173 
1,681,319 
2,042,087 

From 1922 to the end of 1928, plant 
valuation had grown from $5,548,994 
to $8,692,019. The old company, as will 
be seen from this table, had accumu- 
lated a substantial reserve for depre- 
ciation: 

Plant, etc., Valuation as Per Balance Sheet 
Depreciation 
Reserve 
$ 743,161 

973,161 

1,313,147 

1,613,147 

1,913,147 

300,000 
750,000 


Valuation 


7,009,520 
8,236,528 
8,587,927 
8,692,019 

*New company. 

The new company’s appropriations 
for depreciation have been materially 
higher than those of the old company: 

Depreciation 

$150,000 
230,000 
280,000 
300,000 
300,000 
300,000 

1928 450,000 

*Eight months, 

With a materially greater mortgage 
debt, interest charges of the new com- 
pany are considerably higher, as this 
table shows: 

Bond and Other Interest 


* Under present financing. 


Application to list the 100,000 addi- 


tional shares of Abitibi on the New 
York a on Monday of this week 
resulted in depressing the stock to 27. 
The announcement was construed ap- 
parently as meaning that Abitibi re- 
quired some additional financing for 
its present operations. It was not until 
after the market closed that the deal 
with Provincial Paper was announced, 
The Abitibi shares as a consequence 
again sold on Tuesday at their current 
level of 30 to 30%. 

The deal was arranged between Alex- 
| ander Smith, president of Abitibi and 
| Dominion Securities Corp. and other 
|large shareholders of Provincial. 

Operates Five Plants 

_The board of Provincial Paper con- 
sists of S. F, Duncan, T. A. Weldon, 
| A, L, Fullerton, R. S. Waldie, A. F. 
| White and E. R. Wood. Alexander 
| Fasken, who recently died, was also on 
the board. Mr. Duncan is president, 
T. A. Weldon is vice-president and W. 
} S. Barber is secretary-treasurer, I. H. 
| Weldon, former president, died in Oc- 
tober, 1928. 

_ Provincial Paper operates five plants 
in all, two at Georgetown, and one each 
at Thorold, Mille Roches, and Port 
Arthur. A certain amount of newsprint 
is produced at Port Arthur. The total 
capacity of the plants is 190 tons of 
paper daily. 


NATION’S BUSINESS 

a (Continued from page 1) 
| Naturally political supporters of the 
| Government have been pleased at the 
| undoubted strength and prestige that 
| Mr. Crerar will add to the cabinet, 
|but the satisfaction generally felt 
| has been of no narrow partisan na- 
|ture. Mr, Crerar’s previous experi- 
|ence in public life made him a well- 
known and well liked figure, and he is 
credited, in addition to a likeable per- 
sonality, with a strong sense of 
| public duty. 

There is reason for gratification, 


e increased revenue 
for 1929, it is noted that the com- | 
pany put into effect at the begin-| 
ning of this month, a reduction on 
call to points from 75 to 800 miles | 
distant. They range all the way 
‘from 5 cents on short calls to 25) 
cents for messages to more distant 
points. 
On the volume of long distance 
business now passing over the com- | 
| pany’s lines, these reductions work- | 
ed out in a saving of more than $200,- | 
000 annually. 
Stock Remains Steady 
Bell Telephone stock has not been | 
especially active of late, hovering 
around the 150 mark. For some 
time it had been selling at about 180 
| but after the announcement of stock 
rights at the end of August last, the 
stock slipped back steadily to its 
present levele 
With an increase of over $3,000,- 
| 000 in gross, the company ought to 
| be able to show larger per share 
| earnings for 1929. There will be in- 
creased interest charges, however, 
as the company issued some $15,- 
; 000,000 of series “B” bonds in March, 
|/1929. There will be nine months 
interest ¢harges on this issue, or 
about $562,500. There also will be 
higher operating costs, larger de- 
preciation, and other minor items to 
be taken into consideration, before 


RAJAH 
Made of imita- 
tion badger / 
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arriving at the amount available for 
the shareholders. 

For 1928, however, the commen 
reported a net profit, after all 
charges, of $5,596,685, which was 
equivalent to $9.28 a-share. This 
compares with dividend require- 
ments of $8 a share. 

The new stock issue, which final- 
ly becomes paid up on April 1, 1930, 
will have no effect on the 1929 per 
share earnings. 


DOM. POWER 
BEATS HYDRO 
IN ST. KITTS 


(Continued from page 1) 

ing, power and bus services in Ham- 
ilton, Brantford and nearby com- 
munities. The anne has been 
in direct competition with the Hydro 
since the Hydro entered Hamilton 
in 1912 and it is claimed that the 
private company is stronger now 
than’ when the competition first 
began. 

Common stock of the company 
rose to 85 in January of this year 
on reports that it would be taken 
over by the Hydro. The negotia- 
tions, however, apparently never got 
beyond the stage of discussion with 
one or more large individual share- 
holders. Since then the company 
has conducted a customer-owner- 
ship campaign which in one day re- 
sulted in anncrease in the preferred 
stock outstanding from $5,450,000 to 
$6,013,000. The common issuéd re- 
mains at $7,700,000, 

Peak load of Dominion Power is 
in the neighborhood of 70,000 horse- 
pomes: Of this amount, about 55,000 

orsepower is obtained from Power 
Glen, near St. Catharines, 10,000 
horsepower from the Canadian-Ni- 
agara Power Co, at Niagara Falls 
and the balance from the steam plant 
on the bay at Hamilton, which has 
a capacity of 26,800 horsepower. 

_. Many Increase Production 

The water at Power Glen is sur- 
plus from the Welland Canal. The 
flow is about 1,200. cubic feet per 
second and the effective head is -- 
proximately 300 feet, or slightly 
more than is obtained at Queenston. 
By means of reservoirs, the off-peak 
surplus is stored in the night hours 
and the plant thus operates as above 
the rated capacity in the peak hours 
without withdrawing more water 
than is permitted under the license 
for the 24 hours. 

Negotiations are under way at the 
present time whereby it is expected 
that the company will be able to 
sell a larger amount of power in its 
territory as the demand grows. With 
the opening of the new Welland 
canal, it is believed that coal can 
be brought in cheaply enough to ad- 
mit of steamplant operation in ex- 
cess of the peakload demand. 

From information which The 
Financial Post has obtained from 
reliable sources it is believed that 
the Lincoln Electric Light does not 


Three Attractive 


operate at a profit on its own ac 
count, The company, however, was 
reluctant to give up its franchise in 
the community because of the near- 
ness of the demand to the supply of 
power and the fact that the custom- 
ers are established industries which 
seemingly can be depended on for 
a steady demand. 


B. C. PACKERS 
GAINS BY NEW 
REGULATIONS 


(Continued from page 1) 
fiery licenses issued.” he adds, “the 
greater will be the amount of gear 
in the water, thereby continuing the 
vicious circle of more fishermen and 
fewer fishing days, also as well as 
less fish for each cannery, although 
overhead expenses remain the same. 
Conservation without economical 
production is of no value to either 
the fishermen, operators or the pub- 
lic at large.” 
Restriction of Licenses 
Recognizing these facts, and with 
the view of enabling the whole indus- 
try to get back on a stable basis, the 
government of British Columbia pro- 
poses for the next five years to re- 
strict cannery and salmon dry saltery 
licenses to those plants already in 
existence and which were operated 
or licensed in 1928 or 1929. No re- 
striction will be placed at the present 
time on cold storage or fresh fish 
dealers, who are to be permitted to 
handle salmon as well as the many 
other species of fish which abound 
in the waters of British Columbia. 
Fearing depletion of pilchards and 
herring, the Dominion and Provin- 
cial governments are now conduct- 
ing an investigation into these two 
industries. In the meantime it is the 
intention of the authorities in Brit- 
ish Columbia to adopt the same pol- 
icy toward the reduction of plants 
for pilchards and the same regula- 
tions for herring dry salteries. No 
restriction is to be placed on troll- 
ers, who, in most cases, are only 
catching transient fish. 
Decision Most Important 
Aemilius Jarvis, the president of 
British Columbia Packers, foresees a 
betterment in the earning power of 
B.C. Packers. For the fiscal period 
that will end on February 28, next. 


Consolidated Food Products 

Arnold Bros., the subsidiary of 
Consolidated Food Products which 
has been going through merchandis- 
ing difficulties of various kinds for 
two years, is reported to have been 
increasing its volume of sales re- 
cently, while strengthening of per- 
sonnel is said to have led the man- 
agement to believe that at last the 
corner has been turned. The stock 
has been selling at low figures, but is 
reported to have been picked up re- 
cently by those who are not unwill- 
ing to wait a long time for their 
profits, : 
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Securities 


Following are among the most attractive 
current offerings in their respective 


classes: 


Dominion of Canada Guaranteed 
(Montreal Harbour Commissioners) 
5% Bonds—due 1969 
Price: 100.50 and interest, yielding 
4.96% 


Province of Saskatchewan 
5% Bonds—due 1959 
Price: 100 and interest, yielding 5% 


Deauharnois Power Corporation Limited 
(with Stock Bonus and Purchase 
Warrants) 

6% Bonds—due 1959 
Price: 100 and interest, yielding 6% 


Detailed information will be furnished upon 
request, 


Wood, Gundy & Company 
Limited 
56 King Street West — Toronto — Tel. Elgin 4321 


Toronto Montreal 


London, Ont. 
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VICTOR 
A master lather- 
ing tool of 
blended 'o 


Gives more ~- 


The BIG 


Winnipeg 
Hamilton Ottawa NewYork London, Eng. 


Regina Vancouver 


pure 
bristle brush 


for ith 
or very stit 
beard. $150 


of LATHER | 


UICK, velvety lather . . . that’s what any Simms brush 
will give you! Each is king of its price class; all are set in 


rubber; any one spells lather luxury. 
Simms brush—Canada’s finest ! 


Ask your dealer for a 


TS.Simma#i&  weao oF Fice AND FACTORY, st. JOHN, N.B, 
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FINANCIAL CONTACTS 


The Bank of Montreal, with over 600 Branches i 
Canada and world-wide banking connections, ofion 
valuable service in foreign exchange and foreign trade. 
Tt finances exports and imports. It issues commercial 
credits. It remits money to foreign countries by mail 
or cable, It buys and sells bills of exchange. It sells 
travellers’ cheques and travellers’ letters of credit, 


. For world-wide financial 


r 
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_W.IRWIN HASKETT) 


18 Elgin Street PATENT SOLICITORS 
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King Edward Hotel 


This well-established Toronto hotel has 
many varied dining rooms, but is mosf 
famous for its es 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


Rooms. Luigi Romanelli and his Orchestra. 


| 
| 


o 
i 
Dancing every evening in the Victoria and Oak 


When Forwarding Money — 


use The Bank of Nova Scotia 
drafts. Payable anywhere, read- 
ily secured without delay and at 
very moderate charges at any 
Branch of the Bank, 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Canital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $275,000,000, 


CLEANERS ¢ 


ST god 
sain 


920 Castle i 


anuary 9, 1980 
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Member of F. T. D. A. 


8 to 10 West Adelaide St. 
_ + TORONTO 


Flowers Telegraphed 
Anywhere 


like building 
skyscrapers; de- 
mands ‘the serv- 
ice of special- 
ists: It will be 
a pleasure to co- 
operate with you 
in the judicious 


placing of. your | 30 


investments; _ 
Enquiries solicited for 
dnwestment counsel. 


ROBERTSON 


Pa ome) ity eb ae esi e 
ILONDON CANADA 


LINDSAY SALES 
MAKE RECORDS 
AS YEARENDS 


December Total Up 20 
Per Cent—Collections 
Satisfactory 


| OPEN NEW BRANCHES 


Earnings Run Near $6 Per 
Share and Possibility of 
Higher Dividend is. 
Apparent 


From Our Own Correspondent 

MONTREAL — Despite opinions 
that business of C. W. Lindsay 
might be affected by the crash in the 
stock market through a curtailment 
of luxury buying power, sales of the 
company in December showed an in- 
crease of 20 per cent over those of 
the same month a year ago. 
ther, sales in November were nearly 
per cent higher than in Novem- 
r, 1928. 
_ Thus the outlook for the year end- 
ing February 28, 1930, may be con- 
sidered ‘encouraging. Cumulative 
sales to date are said to show a 
gain of approximately 15 per cent 


j 
| 
} 


| Govt. credits and balances . $ 
Balances of chartered banks 
Securities held by banks 

Fur- | Insurance, investments 


over the same period last year and it | 


is possible that the company will to 
‘the record earning figures whic 
were revealed in the last financial 
statement. 


Net earnings in 1928 amounted to | 


$802,750, 
a profit 


THE FINANCIAL POST 


Canadians Have Invested 
$175 Each Outside Canada 


Foreign Investments of This Country Reach 


quarter Billions 


By KENNETH W. TAYLOR, M.A., 


Amazing Total of One and Three- 


Assistant Professor of Economics, McMaster University 


Estimates by The Financial Post Business Year Book 1930 indicate 
that Canadian investments. abroad had reached by January 1, 1930, the 


quite impressive total of 
during the past year. 


$1,757,661,000, an increase of about $65,000,000 


It is rather interesting to note that Canadian investments abroad are 


approximately 


$175 per capita. United States foreign investments are 


about $215 per capita, or, if allied debts are excluded, about $135 per 
capita. British foreign investments (excluding debts owing to the British 
government) are about $460 per capita. 


Miscellaneous 


Govt, credits and balances ........ 
Balances of chartered banks 
Securities held: by banks 
Insurance company investments .. 
Direct industrial investments .. 


Miscellaneous 


CANADIAN INVESTMENTS ABROAD 
January 1, 1929 
British 


7,000,000 $ 
37,523,000 
46,500,000 
18,000,000 

2,000,000 
12,000,000 


95,000,000 
320,000,000 
315,000,000 
730,000,000 \ 


$1,692,614,000 $123,028,000 $933,068,000 $636,523,000 
United States 


January 1, 1930 
Total 
$ 44,000,000 §$ 
79,161,000 


British 

7,000,000 $ 
15,832,000 
46,500,000 
18,000,000 
2,000,000 
14,000,000 


95,000,000 
350,000,000 
352,300,000 
837,200,000 

$1,757,661,000 $103,332,000 

Bank Balances Abroad Show Slump 


United States 


112,568,000 

33,000,000 
205,000,000 
180,000,000 
396,000,000 


47,497,000 

33,000,000 . 
225,000,000 
190,000,000 
487,450,000 


$982,947,000 $664,382,000 


Foreign 
6,500,000  $ 31,500,000 
$7,523,000 
15,500,000 
97,000,000 
133,000,000 
322,000,000 


7.000,000 $ 30,000,000 
15,832,000 
15,500,000 

107,000,000 

160,300,000 

335,750,000 


It will be noticed that there has been a marked slackening in the rate 
of increase of our investments abroad during the past year. This has been | 
due almost entirely to the heavy decline in our banking balance abroad. 


realized on sale of assets, | and deposits by th 


and with the addition of | Loans abroad by our chartered banks declined $60,000,000 during ; < 
e bank’s customers abroad increased $40,000,000. Bank-| grain farmers and livestock breed- 


1929, 


total net earnings amounted to |ing balances abroad, chiefly in New York and London, reached very high 
| levels in 1925, 1926 and 1927, when they were between $200,000,000 and 


$409,962. After all deductions there 
remained a sum equivalent to $6.15 
a share on the common stock. 


Covered 14 Months 


operations. Accordingly if the forth- 
coming earnings are equal to last 


| $275,000,000. With the rapid expansion of business, production, and specu- | 
| lation at home, and the consequent domestic demand for funds, the banks 


| 


|have been drawing steadily and heavily on these “reserves,” ‘until now | 


| abroad during the past few years, 


: y 92 922. 
This statement covered 14 months | they are below the levels of 1921 and 1922 


INTERNECINE WAR 
AMONG FARMERS 
ON BUTTER DUTY 


Application to Raise Tariff 
Comes Up Next 
Week 


From Our Own Correspondent 


OTTAWA.—The vexed question of 
the tariff on butter, entailing the 
future of the Australian Treaty, will 
reach a critical stage next week, 
when the National Dairy Council will 
appear before the Tariff Advisory 
Board in support of an application 
for higher duties. 

The National Dairy Council in its 
application does not even mention 
the Australian Treaty, but it does re- 
quest that the tariff on butter be 
raised from 2c. per lb. Preferential 
and 4c. general, to 4c. Preferential | 
and 7c. general. Since the Austra. | 
lian Treaty specifically provides for 
a duty of 2c. per lb. the effect of the 
application, if successful, would be 
to destroy it. 

The application will be of great in- 
terest for other reasons. The dairy 


\industry is the first western in- 
Foreign | dustry to apply for higher tariffs. It 
\is significant that the prairies which 


have been regarded as the fountain 
head of low tariff sentiment in Can- 
ada, should have produced this de- 
mand for protection. The farmers 
who produce butter must also be, in 
many cases, the farmers who pro- 
duce grain and livestock. And they 
cannot very well seek protection as 
dairy farmers and quarrel with the 
existence of a tariff because they are 


ers, 
Farm Bodies Opposed 

The farmers’ organizations have 

foreseen this dilemma and while no 

doubt there will be not a few stormy 

debates on the tariff question at the 


The following table summarizes the changes in Canadian investments | various annual meetings soon to be 


year’s, operations for twelve months | J®vary 1, 


have resulted in a substantial 
proportionate gain. 


t year was a record in the! 


history of the company with sales 
running at the highest peak ever 


January 1, 
January 1, 
January 1, 


Apart from the heavy decline in banking balances already noted, the | 
most important change shown is the almost complete cessation of Euro- | 


Total 
$1,330,586,000 
1,514,500,000 115,500,000 
1,672,000,000 112,500,000 
1,757,661,000 103,332,000 

Foreign Bond Offerings Disappear 


British 
$118,479,000 


United States Foreign 
$723,328,000 
838,000,000 
939,000,000 
989,947,000 


561,000,000 
664,382,000 


| 
$488,779,000 | 


held, the Canadian Council of Agri- 
culture is ae no effort to hide 
its attitude. Arthur Darby, the sec- 


620,000,000 |retary of the Council, has served 


notice that he will oppose the appli- 
cation on behalf of the farmers of 
Ontario, Manitoba and Alberta. He 
does not act for the farmers of Sas- 


course of the agrarians at large may 
well depend upon the outcome. _ 

As for the Australian Treaty, it 
has been stated that its fate, also, 
depends largely upon the trend of 
the butter case before the Tariff 
board. The treaty, today, is singu- 
larly friendless. Unquestionably it 
has worked to the benefit of Canada 
and te no organization or outstand- 
ing business men: will champion it. 
The late Hon. J. A. Robb, negotiated 
the Treaty and defended it as long 
as he was Minister of Finance. 

_It is an open secret that the later 
history of the treaty was a great 
disappointment to him. Of all the 
provinces, British Columbia benefit- 
ted most from the treaty and British 
Columbia is almost solidly Tory in 
the Federal House of Commons, Yet 
the Conservatives attacked the 
treaty vigorously; pledged that they 
would abrogate it; and have never 
wavered in their opposition. 


Liberals Attack Treaty 


On the other hand the treaty has 
been attacked, chiefly, by the dairy 
industry of Saskatchewan, a prov- 
ince which returned 17 Liberals in 
the last general election. Hon. Chas. 
Dunning, Minister of Finance, sits 
for Regina, the headquarters of the 
anti-treaty forces, He might well 
ask himself why .the government 
should risk political reverse in a 
very friendly province in order that | 
an opposition province should bene- | 


fit—particularly when the business | - 


men of British Columbia seem to | 
have made no effort to change the | 
policy of the Conservative party. 


Standard Paving 
Calls Warrants | 


Remaining warrant certificates of | 
Standard Paving and Materials have! 
been called for immediate deposit, 

When the four companies were con- | 
solidated under the above title, stock of | 
the new company was issued in returr. 
for that of the companies amalgamated. 


Capital: $1,000,000 
Complete 
Trust Service 


covering 


Wills and Trusts 
Mortgage Loans 


Making One’s Will 


In the exercise of his privilege to make a will 
a man may declare who shall receive his prop 
erty, in what proportions, at what time and 
upon what conditions, and who, as Executor, 
shall safeguard his estate and his family. 


Crown Trust 
ExEcuTors C om pany FINANCIAL 


(TRUSTEES AGENTS) | 
1393 Sr. James Street West MonrtTREAL 


In the process it was found necessary 
to issue warrant certificates for odd 
lots. The final date for deposit of 
these warrants was December 31, but 
some are still outstanding and the 
tim ‘n.’ted- has been extended in an 


effort to get them all ‘in. ’ 

The new company’s first business 
year ends March 31, and according to a 
report in the daily press the dividend 
rate of $2 will be earned by a wide 
margin. ; ? 


Empire - Wide Banking Service 
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Wherever the Empire’s far-flung Dominions carry 
the Union Jack, there is a Barclay 
affiliation or correspondent to further 
the interests of British traders. 
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Since 1740, Barclays Bank Limited has been in 


ee . - 


experienced. To date this position | pean and South American government bond offerings in Canada. In each Real Estate and the forefront of Britain’s development 


| katchewan and it is rather doubtful 
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All Exchanges 


Member, Toronto Stock Exy:hange 


408-7 Metropolitan Bldg. 
Toronte 


SHIRT 
DESIGNERS 


ANGLIN-NORCROSS 
(LIMITED) 


e Contracting Engineers 
ie and Builders 


_ MONTREAL : TORONTO 


SECOND PUBLIC UTILITY 
‘INVESTMENT CO. LIMITED 


’ Bcommon stock. Price $28 
F share. Full particulars 
: on request. 


Browne, Urquhart & Co. 


Limited 
$66 St. James Street, MONTREAL 


PS QUEBEC 
4 ee hates 132 St. Peter St. 
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Serving a Vital Commercial 
Need, Honestly, Adequately 
~ and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital. 


meas 
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The Mercantile Agency 


| R. G. Dun & Co 
17 Offices in Canada 


FILMART 
MOTION PICTURES 
Specializing in the produc- 
tien of mining and industrial 

Biotion pictures. 
107 Richmond St. E., Toronto 
Tel. EL. 6564 


FREDERICK G. TODD 


LANDSCAPE ARCHITECT 
MONTREAL 


920 Castle Building : Up. 7263 
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Surp. after chgs. .+-+++ 


has been bettered, due, in part, to | of the previous two years $50,000,000 to $70,000,000 of such bonds were | 


the opening of two new stores in| sold in Canada—last year less than $4,000,000. On the other hand there | 


Montreal during the current year. | were, for the first time, fairly heavy purchases of new United States 
On the other hand all old branches | corporation stock offerings, chiefly those of “investment trusts” of either 

have shown Increases and improye-|a general or a specialized sort. It is estimated that more than $30,000,000 

ment in business has been well dis- | of these securities were placed in Canada. 

tributed. The company maintains | The greater part of the new direct investments abroad were 

showrooms and sub-agencies in| 

Three Rivers, Cornwall, Chicoutimi, 


Power and Foreign Power Corporation. 
Quebec, Ottawa, Kingston, Brock- 


A considerable part of the new investment in “old” securities repre- 


ville and other points throughout|sents purchases of American and other foreign securities by recently 


Ontario and Quebec, while proper- | formed Canadian “investment trusts.” 
ties are owned in Montreal, King- | ————_-_—— ~ 


ston, Ottawa and Quebec. | os e aaa ei eee 

is tnrorabiy sheeind at cheat Mining Engineers Find 

Root which should not be over- | Incompetent Shysters Bring 
Disrepute Upon Profession 


’s stock from an investment | 
angle. The company carried its land 
building at $1,050,715 in the last 
balance sheet which may be consid- | 
ered a conservative figure. 

Collections are Maintained 

Collections, a factor in the busi- | water to this or 
ness of C. W. Lindsay, are stated to | 
be satisfactory, and compare favor- | 
ably with those prevailing last year. 


Scaree propertion of Shingo ik not affect a sufficiently large section of the public, even consulting mining 


payment plan; at Fébruary 28, 1929, | ¢"sineers have not to be admitted to the practice of their profession or to 
accounts receivable amounted to $1,- | 


ed when considering the com- | 


(Continued from page 1) 


é that mining company ail the days of their lives. 
As witness to these hard facts, very few mining engineers attain to 


-end of the current year in view of 
increased sales. Goods sold on this 
plan are protected by liens in favor | not mining institutions, comparable to the Medical Associations or the | 
of the company, while it is said that | Law Society, charged with the maintenance of a proper standard of ethics | 
a ee eoaereee department | amongst members of the mining engineering profession. The answer is, | 
“CW. Lindsay cnt hone te busi- | that there are such bodies, but they have no disciplinary powers compar- 
meen fee over. 5 years, though pub- | able to that of the Medical Association, the Law Society or the Marine 
lic investment interest in the com-|20aTd- The Canadian Institute of Mining & Metallurgy undoubtedly 
pany dates from 1928. In that year | Stands for a proper standard of professional conduct amongst its members 
stock was offered publicly. “Prefer- | but, whether it has authority to enforce such is doubtful. Then, there is 
red shares outstanding at the end|the Association of Professional Engineers, one of the objects of whose 
of the last fiscal year totalled $767,- | existence is exactly that stated. 
600, while there were 32,808 shares Should Mining Engineers Play the Market? 
of no par common issued. There is A further point that may be raised at this time of general house clean- | 
also a funded debt comprising $1,-| ing, is as to whether it is, in the best interests of mining that engineers | 
157,500 6 per cent, first mortgage | -hould “play the market” to the extent they do. This is so general a prac- 
bonds. | tice that it is accepted as calling for no comment but it should equally 
Sells Out of Line ' well be known that Canadian mining engineers speculate in mine shares 
In view of current earnings, which | to a much greater extent than their confreres in other countries, not 
are thought to approximate $6-a_/| excluding that neighbor, the United States. The practice is rendered pos- 
share on the common, it appears that | sible in Canada by the existence of brokers’ wires in every mining camp, 
the stock is conservatively valued | or semblance of one, and connection with such by telephone of even, other- 
at present prices of around 20. A | wise, isolated mines. This is objectionable where it inculeates the get-rich- 
dividend of $1 a share is paid an- | 


a> ct aadion >. ie. and lower ethical standards in the rush to become rich. 


: ere tg ae Anticipating the-highly probable retort that a mining engineer has a 
ee tens | right to “play the market” if he wants to, perhaps he has, but that is not 
ache anxious to bui y - | the point, which is that it is not desirable in the best interests of the min- 


d up a stronger | 
financial position before ; ' 
the common payment. _ | except in the narrow, selfish sense. ; : 

The management has proved it-|- Even employees of the bucket shops are not permitted to “play the 
self capable of adapting the mer-| market.” Why should employees of mining companies not be under the 
chandising of the company’s lines | same restriction? An engineer, speculating in his own company’s shares is 
to the prevailing trend. Though |)jkely to be much more prone to play, by means of disclosure of infor- 
sales of pianos have tended to de- | mation or issuance of colored reports, into the hands of interested parties, 


| criminal law, in case they err. 
| 


j 
| 


cline in the past few years, the com- or. conform to the suggestions of unscrupulous directors, than one who is 
pety Dee more than efiet, thie Sy not financially interested. 
eet cw ve as ti Getting Rich in Market Manoeuvres 
seo _s sacthiin ‘trestles | During the recent mining boom in Eastern Canada, young engineer- 
te eer S ecianeniighent busi- | managers connected with some mushroom mining companies, much in 
ness is dependent only. on sales for | the public eye, attained to fortunes that were not acquired by means of 
revenues, and is faced with no oper-|their training or experience, but by advantageous speculation in their 
ating, industrial or mechanical dif- | company’s shares rendered possible through early information obtained 
ficulties. lin their privileged position. On the same footing as playing the market is 
Outlook is Favorable ithe holding by engineers of mining claims, again a practice much com- 
— --.| moner in Canada than elsewhere. Companies operating in West Africa, 
Th. peetewed Shee eaenntes | for example, embody in the agreement, signed by all employees, an under- 
ae ae ee sie oe taking not to acquire mining property during the term of their engagement. 
os a one ee "with a conse- Such, then, is a position that undoubtedly exists at the present time; 
sornes uae in ctvidena require- | an undesirable position of affairs that all mining men are aware of, con- 
ments. During 1930, the preferred | sisting in the tolerance by mining engineers of numerous practices, by 
is convertible into common on the| fellow members or others, that are inconsistent with the best interests 
basis of two shares of.common for | of their profession. No institution, armed with the necessary disciplinary 
one preferred, and though the con- powers to check and control such a state of things, is in existence at 
version value is worthless some in- present. 
vestors may convert their holdings 
before the close of the current’year 
with a view to future developments. 
The common stock sold as. high 
as 49% in the past year while its 
low mark was 18. At present prices 
the stock is selling at under four 
times its earnings power. 


Majority Have High Professional Standards 

Not for one moment is it here implied that all mining engineers are 
wilfully tolerant of things and practices they know to-be wrong; the great 
majority of them are thoroughly honest in their attitude to and practice 
of their profession just as are the great majority of the general public 
in connection with their numerous occupations. 

Regarding abuses existing in the Standard Stock Exchange of Toronto, 
we have urged that the remedy be a self-imposed one from within that 
exchange itself, and have pointed out that if such measures are not forth- 
coming far more unacceptable ones through governmental intervention 
are inevitable. ae é 

What we now urge is, that in the same way, mining engineers, sever- 
ally, and jointly through their representative institutions, should put their 
house in order and thus strenuously and thoroughly discourage, and so 
discontinue, that tolerance and practice (on the part of the few) of sins 
both of commission and omission that are opposed to the best interests 
of their profession and tend to depreciate the business conduct of the 
great mining industry, on the welfare of which they are all, directly or 
indirectly, dependent. . : . 
-” Let ie engineers then, take action themselves in that due time, 
'| which is the present and thus avoid the necessity for governmental inter- 

ference which is bound to be much less bearable than the self discipline 
: which we now ask them to practice, in order to retain the confidence of 


1| the mine investing public. 
This is the tenth and last of a series of articles on mining finance in | 


Canada, 


| 
H. B. B. SNUSHALL ‘has been ap- 
pointed secretary of agencies, Western | 
United States department of the Sun 
Life of Canada. Mr. Snushall, an 
Englishman, was educated and trained 
for the Royal Navy. Following work 
with the Sun Life in the British Isles 
he was transferred to the Canadian 
head-office for experience to prepare 
him for his duties in the United States. 


_———_______ 
Public Utilitv Earnings 


. Jamaica Public Service 
November 1929 92 :. 
Gross earn. ‘ ve 
Bar “rr harges 17,2 
Surp, after chars »2 
12 Mos. End. Nov. 30— 
GrosS CATM. seecereerses 
Net earn. ..----seereee 


6 
3 
2 
$700,522 


285,209 
218,815 


$759,970 
318,945 
*240,465 


wealth in spite of a quite general public delusion to the contrary. For var- | 


through | 
Brazilian Traction “rights,” and in the further expansion of International | case will result in an internecine war 


| 


esi 
| great majority of them are doomed to be hewers of wood and drawers of | 


ious reasons, chief amongst which, probably, is that their profession does | 
registered like doctors, lawyers, dentists and sailors. They are conse- | 
837,600 and might be higher at the | quently not subject to disciplinary measures except at the hands of the |. 


A quite reasonable question at this stage is as to whether there are |. 


Ca 


quickly attitude of mind and with it a tolerance of dubiously honest methods 


increasing | ing industry for him to do so and consequently not in his own interests | 


where they stand. Curiously enough, 
many farmers who are supporting 


| the application of the National Dairy | 
| Council must belong to one or other 


of the farmers’ organizations which 
support the Canadian Council of | 
Agriculture. In a sense the butter | 


between the farmers and the future | 


Picardy 
Candy 


Uses Our Service 


By confining ourselves 
to the handling of down- 
town properties, we gain | 
an expert knowledge | 
that is beneficial to the 
business about to locate 
in Winnipeg and _ the 
West. 


Realtors, Winnipeg 
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138 St. James St. 


A_ GUARANTEED 
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Border Cities 


and, through close connection with 
the parent institution, Barclays Bank 
(Canada) offers a thorough banking 
serivee in any British Dominion or 
Protectorate. 
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BARCLAYS BANK (CANADA) 
214 St. James Street West Montreal |B 
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BARCLAYS BANK LIMITED ,. 
54 Lombard Street Lendon, E.C.3, Eng. 
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G‘A SOMERVILLE « Co’ 
LIMITED 
The Star Building 
80 King St. W., Toronto 2 
Telephone: WAverley 1771 
STAFFORD G. RICE C. H. BROUGHALL 


GEO. A. SOMERVILLE 
Member Toronto Stock Exchange 
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St. W., Toronto 
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— Direct 


Complete Line 
Complete Service 
Desks Chairs Tables 
Files Folders 
Visible Records 
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Steel Shelving 
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HAMILTON BRIDGE COMPANY 


LIMITED 
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Designers, Fabricators and Erectors 
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National Steel Car 
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ee Atlantic Sugar Refineries 
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Builders of Passenger Cars—Freight Care— 
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of all descriptions. 


Frames and parts—Steel Pressings—Forg- 
ings——Drop Forgings—“National” 


Trucks. 


HAMILTON, ONTARIO, CANADA 


604 King Street West, 
TORONTO, ONT, 


—_— 


Automobile Chassis 


Motor General Offices 
211 McGILL STREET 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 


and 


Industrial Financing 
Foreign Issues Quoted 


DOMINION SECURITIES 
~~ CORPORATION LIMITED 


MONTREAL 
WINNIPEG 
9) VANCOUVER 


_ SSTABLIGHED 1901 


‘Head Offices TORONTO 
26 King Street E. 


TORONTO 
NEW YORK 


investment Bonkers 


Gace. Evans. 


As members of the 


SPENCER 
LIMITED 


Grain Exchange we 


solicit, on conservative margin accounts, grain orders, 
for purchase and sale. 


GEOFFRION & CO. 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 


‘231 Notre Dame 


Canadian vn. oo i meee 

Appoint New Vice-President 
Frem Our Own Correspondent 

MONTREAL. — Announcement is 

\ made by the Canadian National Rail- 

) ways of the appointment of Robert L. 

‘ Burnap as vice-president in charge of 


A. P. Weld the 
ee er tans effective immedi. 
ately. 


Street West, Montrea! 
Branches : 


Canada Bldg. 93 St. Peter St, 
MONTREAL QUEBEC 


4 Vignon Street 18 in Street 
PARIS. FRANCE orkawa 


R. L. Burnap, who has been assistant 
general freight traffic manager of the 
Canadian National’ Railways, with 
headquarters at Montreal since 1927, 
has been associated with the various 
lines which now comprise the National 
system during the whole of his railroad 
career of 36 years. He has served on 
various freight traffic associations and 
was a member of the Traffic Executive 
Committee of the Central Freight 
Association. 


‘ 


1000 ft. Siding Property 


C.N.R.—$35.00 per foot 
(en bloc) 


With frontage on two important streets, one paved. 
ONE BLOCK FROM’ WESTON ROAD CAR LINE. 


LANCASTER BROS., 767 Yonge St. near Bloor 
Randolph 3131 


BRUCK SILK MILLS 


Weavers 
Finishers 


Dyers 


Throwsters 
Silk Printers 


Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 
Mills at Cowansville, Que. 


Canadian Car 


(Canadian Car & Foundry Co., Limited) 


We have prepared an analysis 
of this Company and its secur- 
ities, a copy of which will be . 
sent upon request. 


DRURY & THOMPSON 


Members 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


MONTREAL 


360 St. James Street 


HArbour 1254 


DRURY & CO 


INVESTMENT BANKERS 
MONTREAL 


360 St. James Street 


HArbour 1254 


Installations Last Year 
Amounted to 378,400 


| BIG PLANS UNDER WAY 
| Ultimate Capacity of Present 


Units and Those in View 
Will eg sr ennve 


From Our Own Correspondent 

MONTREAL.—New water power 
installations completed and brought 
into operation in Canada during 
1929 amounted to 378,400 horse- 
power, bringing the total installa- 
tion for the Dominion up to 5,727,600 
horsepower. . 

There are, in addition, a number 
of important undertakings under 
active construction, which, it is ex- 

ected, will add more than 1,600,000 

orsepower to this total during the 
next three years. In many of these 
undertakings an initial installation 
is involved and when they are ul- 
timately completed to their full de- 

signed capacities, a further 1,500,- 
000 horsepower will be added to Can- 
ada’s total. 

Large Capital Involved 

These hydro electric activities con- 
stitute a large part of the building 
construction programme throughout 
the Dominion and the total outlay 
of capital involved in the develop- 
ment, transmission and distribution 
of the new power developed last 
year amounted to probably more 
than $75,000,000, while not less than 
$320,000,000 will be required to com- 
plete the undertaking planned for the 
next three years. 

In reviewing the hydro-electric 
power situation last year, the Do- 
minion Water Power Branch points 
out that Quebec again took the lead 
in work comple and the same is 
true of the work at present under 
construction, but important pro- 
grammes are also under way in 
practically all the other provinces. 

B.C. Schemes Extensive 

In British Columbia, the British 
Columbia Power Corporation 
through its subsidiaries commenced 
construction on a new 180,000 h.p. 
development at Ruskin, on the Stave 
River, advanced construction of the 
large Bridge River project which is 
expected to come into operation in 
1932 with an initial installation of 
80,000 h.p., and completed an auto- 
matic co-operative plant of 2,000 
h.p. at the Jordan River Diversion 
Dam on Vancouver Island. 

The City of Nelson added 3,000 
h.p. to its plant on the Kootenay 
River and the Powell River Com- 
pany commenced work on a 18,000 
h.p. development on Lois River. 
Other large: developments are con- 
templated by the West Kootenay 
Power and Light Company on the 
Adams and Pend Oreille Rivers, by 
jthe British Columbia Power Cor- 
poration on Campbell River and by 
the East Kootenay Power Company 
| on the Elk River. 


Alberta Projects Grow 

| In Alberta the Calgary Power 
| Company pees and brought 
| into operation its 36,000 horsepower 
{Ghost development on the Bow 
River and largely extended its trans- 
mission system throughout the prov- 
ince. 

In Saskatchewan, good progress 
was made with the construction of 
the Island Falls development of the 
Churchill River Power Company, 
which will bring 42,000 h.p. into op- 
teration in 1930, to supply the Flin 
Flon and Sherritt-Gordon Mines, 


Manitoba Needs Power 

In Manitoba, the North Western 
Power Company advanced construc- 
tion on the 225,000 h.p. Seven Sisters 
development on the Winnipeg River, 
which is expected to come into op- 
eration with 112,500 h.p. capacity in 
July, 1931, while the Slave Falls de- 
velopment of the City of Winnipeg 
on the same river was commenced. 
| The city plans to bring 25,000 h.p. 


| into operation at this plant in 1931, 


oe designed capacity being 100,000 
| hp. 
Big Schemes in Ontario 


THE FINANCIAL POST 


Public Utility Investments 


Hydro Power Schemes 
Now Under Construction 
Involve $320,000,000 Ultimate Installed Capac- 


Ontario’s Hydro 
Plans Extensive 


From Our Own Correspondent 

MONTREAL.—Ontario 
Hydro Electric Power Com- 
mission’s plans for 1930-31 call 
for an pe rcerngy aggregat- 
ing in all about $40,000,000. 
Among the proposed develop- 
ments are the Chats Falls 
undertaking, on the Ottawa 
River, of 200,000 h.p., which 
will cost nearly $17,000,000 and 
the development of Alexandria 
Falls on the Nipissing River, 
bringing in 54,000 h.p. which 
will be completed late in 1930, 
at an expenditure of approx- 
imately $8,000,000. 

The duplication of the Gat- 
ineau Power Company’s trans- 
mission line and transformers, 
will entail an expenditure of 
nearly $4,000,000 and the ex- 
tension of rural lines through- 
out the province will consist 
of approximately 1,200 miles 
covering an outlay of between 
$4,000,000 and $5,000,000. The 
commission will soon complete 
the tenth unit of its Niagara 
development at an outlay of 
$4,000,000. . 


velopment at Big Eddy dam on the 
Spanish River and the Algoma 
District Power Company brought 
into operation a new plant at Hig 
Falls on the Michipicoten River with 
an initial installation of 11,000 horse- 
power, 
Quebec Still in Lead 

In Quebec the Gatineau Power 
Company added one unit each to its 
plants at Chelsea and Farmers on 
the Gatineau River of 34,000 and 
24,000 horsepower respectively, and 
a unit of 25,000 horsepower to its 
Bryson plant on the Ottawa River. 
The Shawinigan Water and Power 
Company added a 43,000 horse power 
unit to its Shawinigan Falls plant 
and a new development of 72,000 
horsepower capacity was brought 
into operation on des Prairies River 
near Montreal by the Montréal 
Island Power Company. The City of 
Sherbrooke brought into operation 
a new plant of 6,800 horsepower at 
Westbury on the St. Francois River 
and the Southern Canada Power 
Company, one of 2,000 horsepower 
at Ayers Cliff on the Nigger River. 
Other smaller installations were also 
completed during the year in variqus 
parts of the province. Among large 
projects under way are those of the 
Alcoa Power Company on the Sague- 
nay River with an initial] installation 
of 260,000 horsepower, the Beauhar- 
nois Light, Heat and Power Com- 
pany on the St. Lawrence River with 
an installation of 500,000 horsepower 
and the James MaeLaren Company 
on the Lievre River with an initial 
capacity of 90,000 and an ultimate 
designed capacity of 120,000 horse- 
power. The Shawinigan Water and 
Power Company is also planning 
further large developments on the 
St. Maurice River. 

Maritimes Also Active 

In New Brunswick the Saint John 
River Power Company added the sec- 
ond and third units of 20,0000 horse- 
power each to its Grand Falls devel- 
opment on the Saint John River and 
the Bathurst Power and Paper Com- 
pany added a 5,500 horsepower unit 
to its plant on the Nipisiguit River. 

In Nova Scotia the Nova Scotia 
Power Commission completed three 
new plants on the Mersey River with 
installations totalling 30,900 horse- 
power and one on the Tusket River 
with 3,000 horsepower. The Avon 
River Power Company completed a 
development of 500 horsepower on 
the Fall River and commenced con- 
struction of a new 4,500 horsepower 
plant on the Black River. 


NATIONAL RAILW’Y 
REVENUE FOR 1929 | 
OFF BY $15,000,0 


In Ontario the Hydro-Electric | Effect of Grain Tie-Up 


Power Commission completed a 2,- 
200 horsepower development on the 
South Muskoka River at Trethewey 
Falls, one of 1,800 horsepower at 
Elliott Chute on the South River, 
and one of 5,000 horsepower at 
Lower Ear falls on the English 
River. Work was also advanced on 
the 54,000 horsepower development 
at Alexander landing on the Nipigon 
River, on the installation of a tenth 
unit of 58,000 horsepower in the 
Queenston station on the Niagara 
River and on the duplication of the 
220,000 volt transmission line bring- 
ing Gatineau River power to To- 
ronto. The Commission took an ad- 
ditional 76,000 horsepower during 
1929 under its contract with the 
Gatineau Power Company. A new 
contract for 250,000 horsepower was 
also made with the Beauharnois 
Light, Heat and Power Company, 
delivery to commence in 1932. 

In Northern Ontario the Interna- 
tional Nickel Company of Canada 
completed its 28,200 horsepower de- 


National Ca 


aggage cars and 15 express re- 


frigerator cars has been awarded to | ities, 


National Steel Car Corporation by 
‘Canadian National Railways. The 
contract involves between $500,000 
and $600,000 and added to the busi- 
ness already on the books of the 
company should enable National 
Steel Car to increase its rate of op- 
erations at the Hamilton plant. 

The new unit which was construct- 
ed last year at a cost of about $2,- 
500,000 is fulfilling all that was ex- 
pected of it and it is stated that 
costs, even at an operating rate of 
£0 per cent of capacity, compare 
favorably with the lowest figures 
reported on the old plant at 100 per 
cent capacity. 

The company brought forward a 


Seen in Ministers’ 
Estimate 


From Our Own Correspondent 


WEST KOOTENAY 
NEW POWER UNIT 
LARGEST IN WEST 


ity Will Amount to 
350,000 H.P. 


From Our Own Correspondent 

MONTREAL. — West Xootenay 
Power and Light Company has an- 
nounced plans calling for the es- 
tablishment of one of the largest 
hydro electric developments in the 
West, including -the highest dam in 
British Columbia. 

It has been decided to impound 
and use all the waters of the Pend 
d’Oreille lying within the Canadian 
territory and develop them to the 
maximum capacity. This project 
will produce 350,000 h.p., or twice 
as much as the entire output of the 
company, from its other plants at 
Bonnington and South Slocan. The 
Pend d’Oreille scheme will thus rank 
with the greatest in Canada. 


Control Water Supply 

The proposed dam, to be 350 feet 
high, will be erected near the point 
where the Pend d’Oreille empties 
into the Columbia River, 17 miles 
from where the Pend d’Oreille cros- 
ses the international boundary. It 
will control all the water in Can- 
adian territory. 

The scheme is unique in that it 
enables a Canadian company to take 
all the power from an international 
river that is obtainable in Canadian 
territory without interfering with 
American rights. Further up the 
river, in American territory, investi- 
gation is under way for impounding 
the river in such a way as to be of 
considerable value to this country. 


volume available for use by the West 
Kootenay Company, making it pos- 
sible to continue operations during 
the entire year, with little decrease 
during the dry season. It is estim- 
ated that the maximum output by 
the West Kootenay Company may 
ae be raised to more than 400,000 
s Pe : 
Take Four Years 


From three to four years work wil! 
be necessary to complete the West 
Kootenay Company’s undertaking. 
By that time the company believes 
all this extra power will needed 
by its customers, including the Trail 
smelter, owned by its parent com- 
pany, the Consolidated Mining and 
Smelting Company. 

Expansion at Trail on a huge 
scale to make possible the manu- 
facture of commercial fertilizer will 
involve a heavy demand on the power 
company’s resources, 

To keep pace with this increasing 
need, it is already developing Adams 
River, east of Kamloops, and is pre- 
paring to dam the Kootenay River 
at Granite, near Nelson, to maintain 
the maximum output of its Bon- 
nington Falls plant during the en- 
tire year. 


Nova Scotia 
Rates 


This will add greatly to the : 


BEAUHARNOIS CORP. 
PREPARE SCHEDULE 
FOR SEASON’S WORK 


Extensive Dredging Plans 
Will be Under Way 
This Spring 
From Our Own Correspondent 
MONTREAL.—Considerable pro- 
gress has been made by the Beau- 
harnois Power Corporation to the 
end of establishing a 500,000 h.p. 
hydro electric plant on the St. 

Lawrence. 

Work already completed includes 
the excavation of some 500,000 cubic 
yards, the erection of 15,000 feet of 
dyke, which will line the sides of the 
canal, the excavation of 80,000 cubic 
yards for a feeder canal, and the 
grading of three miles on the con- 
struction railway right of way, on 
which the track has been laid for 
one and one half miles. 

In addition, camps have been 
erected, equipment has been as- 
sembled, surveys completed, and the 
timber has been removed from the 
route of the canal. 

Quiet Period Ahead 

For the next three months, much 
of the outdoor work will cease. It 
will be possible, though, to carry 
out some excavation. It will be con- 
fined principally to blasting and 
taking out the rock at the power 
house site. 

Other work to be carried out dur- 
ing the winter months includes the 
assembling of the dredge which will 
excavate at the rate of 1,100 cubic 
yards an hour, the assembling of the 
four movable steel tower excavators 
with buckets which scoop out ten 
cubic yards, and the erection of the 
electric shovel at the power site. 
Further drag line shovels will be 
assembled and erected. 

Construction plans for 1930 call 
for the employment of 1,000 men. 
At the upper end of the canal, the 
new dredge will go into operation 
and will excavate some 3,000,000 
cubic yards. The four movable steel 
tower excavators will take out 3,- 
500,000 cubic yards in the centre 
sections of the canal and six gas- 
oline shovels will continue to do the 
work of dyking the route. At the 


| lower end, some 450,000 cubic yards 


of rock will be taken out by the 
electric shovels. 

To handle the work next spring, 
the construction railway will operate 
ten locomotives, ten flat cars, and 
sixty dump cars. This rolling stock 
will be standard railway equipment 
and will operate on the 27 miles of 
standard gauge lines which will be 
completed in the early summer, 
Eventually, the Beauharnois Rail- 
way will parallel both sides of the 
canal and will have a total trackage 
in excess of 40 miles. Sidings con- 
necting with the Canadian National 
and the New York Central have al- 
ready been completed. 

The undertaking is more of an 
embanking, rather than an excavat- 
ing job, as virtually the entire route 
of the canal lies below Lake St. 
Francis, from which the canal will 
divert water around the entire Beau- 
harnois section of the St. Lawrence, 


Light 
Put in Force 


From Our Own Correspondent 


MONTREAL.—Nova Scotia Light 
and Power Company and its sub- 
sidiary, the Dartmouth Gas, Electric 
Light, Heating and Power Com- 
pany, have put into effect lower 
electric light and power rates, which 
will mean savings of approximately 
$116,000 to the residents of Halifax 
and Dartmouth this year. An aver- 
age reduction of 14 per cent is taken 
off the bills of electric light and 

ower users in Halifax. All the 

alifax rates submitted to the 
Board of Public Utilities have been 
approved, except the wholesale direct 
current power rate, on which de- 
cision has been reserved. The es- 
timated yearly savings to Halifax 
customers will be $100,000. 

Lighting rates in Dartmouth have 
been cut down by slightly more than 


National Railway, exclusive of the 
eastern lines: 

1929 1928 
(estimated) 


Rly, Oper. Revenue $259,644,000 $276,631,921 
Rly. Oper. Expenses 215,669,000 218,248,343 


Net Revenue from 
Rly. Operation .. $ 43,975,000 $ 58,383,573 


East Does Better 
As for the eastern lines, in con- 
nection with which, following the 
recommendations of the Royal Com- 
mission on Maritime claims, sep- 
arate accounts are kept, the showing 


one fifth. In domestic service, the 
reduction amounts to 20.4 per cent, 
or approximately $9,000. In com- 
mercial lighting, it amounts to 21.8 
per cent, or $4,600. Power rates 
are scaled down 10.5 per cent, while 
street lighting rates are cut to $3 
per kilowatt of demand. 
Can Reconsider Decision 

The public utilities board has ap- 
proved the rate with the reservation 
that they may be reconsidered. The 
Dartmouth schedule of rates, how- 
ever, is final. The company claims 
that the latter charges fall short 
of providing the revenue necessary 
to yield the return of 8 per cent on 
its investment as is provided by law. 
Nevertheless it accepted the rate in 
the expectation that the reduction 
would result in higher consumption 
and consequently expanded revenue. 


tions of Maritimes Royal Commis- 
sion. Last year this ayment 
amounted to $2,151,527. This year 
the estimated similar expenditure is 
$2,485,000, which shows that under 
the Maritime Freight Rates Act the 
railways in Eastern Canada are 
doing an appreciably larger busi- 
ness, and that the act is supplying 
a decided incentive to trade and com- 
merce in the Maritime area. : 


Barrington Electric Company 


MONTREAL.—An estimate of the | indicates a decided improvement in| Extending Transmission Line 


1929 earnings of the Canadian Na- 
tional Railways made public by the 
Minister of Railways, shows a de- 
crease of approximately $15,000,000 
in the net revenue for the year. 

Record business for the first seven 
months of the year, and lighter busi- 
ness in the last five months, due to 
the falling off of the volume of grain 
handled, are cited as the outstand- 
ing features of the year’s showings. 
Emphasis is also placed upon the 
increase in tonnage handled over the 
eastern lines, which, for purposes 
of the Maritime Freight Rates Act, 
are treated separately. 

Gross and Net Loss 

It will obviously be some time be- 
fore final figures are available, but 
the following estimate gives a close 
approximation of earnings for the 


r Awarded 
C. NR. Equipment Order 


From Our Own Correspondent 
MONTREAL.—An order for 20! iarge volume of orders into the cur- 


rent year and improved plant facil- 
together with the greater 
amount of business, should be re- 
flected in improved earnings at the 
end of the current fiscal year, June 
30, 1930. 


Last year earnings were equiva- 
lent to $2.78 a share on the 130,000 
shares outstanding while plant con- 
struction work interfered with pro- 
duction and costs during four months 
of the year. Already National Steel 
Car has had over double the volume 
of orders on its books in comparison 
with the total value of products 
manufactured and shipped in the last 
fiscal year, and with more efficient 
production and lower operating costs 
cea make a good showing during 

30. 


rs 


business in the Martime area: 
1929 1928 
(estimated) 
Rly. Oper. Revenues $31,060,000 $27,959,347 | 
Rly. Oper. Expenses 33,452,000 $1,483,351 


Net deficit from 
rly. operation .... $ 2,302,000 $ 3,524,004 


Taken into account in the gross 
revenue of Eastern lines is the 
mount paid by the Government to 
compensate for the 20 per cent re- 
duction from normal rates granted | 
in consequence of the recommenda- ' 


From Our Own Correspondent 

MONTREAL, — Barrington Electric 
Company is making good progress in 
the work of extending its lines to out- 
lying points. 

Several miles of poles from north- 
east points to Clark Harbor, on Cape 
Island, have been erected and a force 
of men is now working westward from 
reat te Passage to Shag Harbor, 
Wood Harbor and the Pubnicos. The 
cable across Barrington is to be laid 
and work on the power station is being 
advanced. 
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October Ist, 1934, on basis of 

10 common shares for each 
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CHECK 
YOUR INVESTMENTS 


§ NOW, as the New Year begins, is an excellent time 
to take stock of your investments. Perhaps you hold 
some securities in a doubtful position. Perhaps some 
could be exchanged for others with advantage. Why 
not consult us about these points? Our experience 
of ly years in the investment banking business is 


at your disposal. 

§ OR better still, ask for our confidential Analytica) 
Service blank on which to list your holdings for our 
unbiassed analysis and opinion of every security you 
own. A constructive criticism of your general invest- 
ment plan will also be given. We suggest you write us 
today. 
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ROYAL SECURITIES 
)FFERS BOND ISSUE 
MERSEY PAPER| 


jonds Carry Bonus: of 5) monTREAL—Sales and earnings 
co of Commo of Tooke Brothers Limited have 
ip n i 
BE Stock shown gains during the current fiscal 
e Cc . | year and it is understood that busi- 
: einen ‘ness in December was satisfactory. 
: n Our Own Correspondent Gains of as much as 50 per cent have 
MONTRE Financing of Nova | been registered by many branches 
otia’s first newsprint m is seen and the outlook for the balance of the 
y Roy: Securities Corporation’s of- | year which ends June 80 is considered 
sting of 000, 6 per cent, 20 | encouraging. 
981 m beads, series; Improvement in. the affairs of 
ol Paper Company. Tooke Brothers dates from the 
ff The Mersey p ant came into pro-/change in the management which 
“guction in mber with an initial | took place in January 1929. At that 
mpacity of 250 tons of newsprint |time an executive committee com- 
ily. Tt sompriaes the output of prising w ~ Trower, N. A. Galt arid 
0 ne . eir Were appoi 
gon Inade for the addition of a third | thorough reorganization ‘ot the om 
hen wattanted. The plant is locat-|pany’s activities was undertaken. 
d at Liverpool, ore is the only erchandising and sales policies 
ewspri } mill situated on tidewater | were revised, plant operations were 
on the Ai ¢ seaboard of North | speeded np — operating costs low- 


4 | + - ica aheoehe tea’ ered. on of — changes 
Bly sud tarher contact under | STAND, SECURITIES 

| rate eons TO REPLACE CASH 

Ba gorion wil be rected dut- BY STOCK DIVIDEND 
Going Concern = =» | Next Payment Will be 2 

ats initial publie financing of| Per Cent Scrip Dis- . 


_gtew and concern; all expendi- 
ure in euenacilon with the plant has bursement 
From Our Own Correspondent 


Higher 


r ~ .* ‘ 
Lape 

n 
aot 
fesse 


setofore been borne by private 


ts. 
TE inpig tera, umaven |e en wmeanng | wa ne 
o ; gum ing its cash resources by distribut- 
sma Fund ing a stock dividend in place of its 
= Seriés “A” quarterly cash disbursement on the 
: March 1, 1929. : March 1, 1949.| common stock. In adaition, the 
of a2 | usual dividend payable on Jan 
2 will be postponed until Ap > 
when a disbursement of 2% per cent 
will supplant the quarterly payment 
of — cents a mae én 
our quarterly payments o 
sh. | cents a share have been made since 
the inauguration of dividends of the 
common stock. At November 80, 
were outstanding 47,081 
common shares and 50,000 founders 
common shares of no par value, in 
addition to 40,000, 8 per cent prefer- 
red shares of $28 par value. Divi- 
dends have been maintained regu- 
larly on the latter class of stock. 
Distribution of a stock dividend 
¢| will involve the issuance of about 
1,176 common s 
Invests in Standard Oil 
The company was formed in 1927 
for the purpose of investing funds 
in stocks of the Standard Oil com- 
panies and subsidiaries. For the 18 
months period from May, 1927, to 
November 30, 1928, dividends from 
investments, profits realized from 
sales of securities and interest, 
amounted to $215,838. After all de- 
ductions there remained a net profit 
of $138,503 applicable to dividends. 
From this the sum of $36,621, be- 
ing dividend requirements on the 
referred stock were deducted, leav- 
oe a balance of $101, 881. 


Bond Sales 


City of Winnipeg 
composed of Dominion Secur+ 
tp. and Bank of Montreal has been 
awarded $2,500,000 City of Winrfipeg 5 per 
cent 10 to 80 year bonds at 99.02, payment 
ray Winnipeg; basis approxi- 
08 or . J r 
issue is divided as follows: $1,900,000, 30 
years : $225,000, 20 years ; $126,000, 15 years ; 
end $260,000, 10 years. 
Bids were as follows: 
1. Dominion Securities Corp. 
Bank of Montreal 
Leger,|2 WN i 


8. 
. | 4 


5. A 


Tooke Sales 


Are 
in December 


From Our Own Correspondent 


was apparent in the financial state- 
ment covering twelve months’ opera- 
tions ended June, 1929, when net 
earnings rose from $109,696 to $155,- 
856, or the ome ent after all de- 
ductions of $4.56 a share on the com- 
mon stock, It is thought that earn- 
ings for the current year will show 
a further gain; the common shares 
have been stronger on the Montreal 
Stock Exchange, selling around 35 as 
opposed to a low of 10 in 1929. The 
preferred shares are traded in the 
neighborhood of 80, at which price 
oe yield 8.75 per cent. 

he balance sheet position of the 


company was strengthened last year |. 


by the elimination of all legal expens- 
es in connection with the Van Heusen 
suit and an inventory write off, It is 
likely that the common shares will 
develop a better earning power dur- 
ing the current year, 


NATIONAL SEWER PIPE 
MAKES STOCK ISSUE 


Net Earnings Last Year 
Equalled $4.19 Per 
Share Commen 


The National Sewer Pipe Company, 
which is the largest organization in the 
Dominion engaged in the manufacture 
of vitrified clay products, is makin 
an offering through A. E. Ames an 
Company, of Toronto, of $2.40 cumu- 
lative convertible class “A” stock, at 
$38.60 per share to yield 6.23 per cent. 
Application is shortly to be made to 
list the shares on the Toronto Stock 
Exchange. 

The company was incorporated in 
1928 to | about the merging of the 
Hamilton and Toronto Sewer Pipe Com- 
pany. of Hamilton, which was estab- 
ished in 1860; the Ontario Sewer Pipe 
and Clay Products, of Mimico, which 
was established in 1880, and the Domin- 
ion Sewer ae and Clay Industries, of 
Swansea and Aldershot, which were 
established about 1904. At all four 
points mentioned plants are maintained. 

Originally confined to the manu- 
facture of sewer pipe for which there 
always has been a ready market, the 
business has been extended to include 
telephone conduits, wall coping, flue 
lining, segment sewer blocks, radial 
chimney blocks and other vitrified clay 
products. 

The products of the company are 
sold to municipalities, contractors and 
corporations. 

Natienal Sewer Pipe Co., Ltd. 
$2.40 cumulative convertible class “A” stock, 


no par value, ng. 
Capitalization: Outstanding 
Class “A” 


stock 

(incl. this offering) « 29,807 sha. 
Common stock, n.p.v., voting .. 53,193 shs. 

Business: The company was incorporated 
in 1928 to acquire the undertakings, proper- 
ties and assets of four concerns in the same 
line of business, all of which had been es- 
tablished for many years. It is, estimated 
by the president t the major portion of 
vitrified products used in Ontario for sewer 
construction and cognate lines is produced by 
the company. 

Assets: As at Oct. 81, 1929, the company’s 
real estate, buildings, plant, machinery and 
equipment was set forth at $1,652,351 and 

assets at $949,111, giving 
total net tangible 601,463, equal 
to $87.27 on each class “A” share of no par 
value. Goodwill and patterns are carried 
the books at $1. 

Earnings: Net earnings for-the year end- 
ing Oct. 31, 1929, after making adequate 
provision for depreciation, depletion, and 
government taxes, amounted to $294,465, and 
the average for the past five years 
$204,823. The earnings for the p fiscal 
year were at the rate of $9.87 per share per 
annum on the class “A” stock outstanding 
and equal to $4.19 per share per annum on 
the common stock outstanding. 

Management: The man 


agement of the 
The | company is in the hands of Ryland H. New 


and his associates who will continue in ac- 
tive direction of its affairs. 

off : January, 1980, by A. E. Ames 
and Company, Toronto, at $38.50 per share, 
to yield 6.23 per cent. 


Winnipeg Electric Company 
November— 1929 1928 
Net earnings .... $ 195,358.20 $ 179,459.69 

Eleven mon 
Gross earnings .. $6,001,246.68 $5,602,746.41 
Operating exp. ,. 4,220,839.82 4,087,648.40 


7 Net earnings .... $1,780,406.86 $1,515,102.01 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Date Sold | —Sold To— 
+ peeevewsesvscomounrva J8D. »eeeee Bk. of Montreal and Dom. Securities Corp. 


Jaw weve DEC. peocee, Wood, Gundy & Co, 
cy SIRE sn cot ncsenen, DG paccve J, FE. Laflamme, Queene 
Leod, oung, , 
som TOM copsnn omnes & Con Bk. of Commerce and 
Bell, Gouinlock & Co. » > 


mennsnsennte Tam poe Dow Sern Cae oot rad tO 
merce 


_Insull Utility Investments Veuve Jan. Weetee Halsey, Stuart and Uv. 8. Syndicate eeeeeee 7 


This Company is engaged 

in the business of Invest- 
ment Banking in all its 
_ branches. 

Complete service is offered 

to the individual or cor- 

porate investor in sound 

securities. 


Unusual capacity to supply A. 


’ - OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
- Offered by 


Rate Maturity Amount Price Yield 
5% 10-30-yr. $2,500,000 99.02 5.08% 
414% 10-15-yr. $54,137 89.50 5.56% 
BYA% nee eee $13,800 94.60 6.28% 


56% 15 &40-yr. 3,000,000 99.75 5% 


1959 $3,500,000 100.00 5% 


Price 
Rate Due Amount Offered Yield 
6% 1940 $60,000,000 99.50 6.07% 


Advisory 
Board 


Str CuHarves B. GorDON, 


G.B.E. 


S1ri JoHN ArIrD 


W. A. BLACK 
J. BROWN, E.c. 


Wiitmot L. MATTHEWS 


the capital requirements of 
growing industry is provided 
through National City re- 
sources. 


W. 


F. E. MEREDITH, K.c. 
Lt.-Co.t. HERBERT MOLson, 


C.M.G., M.C. 


Epson L. PEASE 


N. TILLEY, K.c. 


Tue Hon. J. M. WItson 


The National City Company 


560 St. James Street, Montreal 


Toronto ... Ottawa ... Quebec... New York ... Chicago ... Washington 
San Francisco ... Seattle ... London ... Amsterdam ... Geneva ... Tokio 
and more than fifty other cities of importance 
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THE NATIONAL Crry BANK 


OF NEW'YORK 


Head Office: 
55 Wall Street 


Capital, Surplus 
and Undivided Profits 


New York 


“yndensed Statzr::..t of Condition*as of December 31, 1929 


INCLUDING DOMESTIG:AND FOREIGN BRANCHES 


ASSETS 


Cash in Vault and in Federal Reserve Bank ‘....--..$172,195,091.28 


Due from Banks, Bankers and U. S. Treasurer. <:_264,930,395.94 
Loans, Discounts and Acceptancesof other Bank$ = -<nwie oss 


$ 437,125,487.22 
1,245,424,078.49 


United States Government Bonds and Certificates..$178,466,500.00 
State and Municipal Bonds. 77, 4.5. «0 srw exenesene”- 24,684,908,24 
Stock in Federal Reserve Bank 1... ...0wsarszx<a - 6,600,000.00 
Other Bonds and Securities... sp 1 ss vcs sis sa ou neessws._74,466,508.47 284,217,916.71 


Subsidiaries:. 


International Banking Corporation N12. = w ones 


Bank of Haiti, Inc. 


— 


Kr. a és jae 
O00 G10 618 O08 010 ne © oe od be 6H 64 6S HS TH OB o 2 2 e 


Bank Buildings 00 30 008 sian ST TT UH Es Fe 55 US bo 4:5 BE TUT Os 000 ten ot nn Ok oe ne! Sc 


Items in Transit with Branches. e ia 0 6b Or8 OO 6-0 80 O90 Ore Op 06 baw BS wm sewn ae a 


Customers’ Liability Account of Acceptances. . wu +0 + us sews soca ney 0d 


Other Assets. se eoe ewes tees ee Oo 0.0 ore eee ee oa oe o0 sae 00 008 0 2-0 ee 9-9 Or On 9 Ow 


Total 


168,162,955.58 
8,393, 699.56 


oe. 0 Ye. 6 han eaten ee ee $2,206 241,170.37 


LIABILITIES 


Capital. 0006006 0000000600000 00 FEUER Sc tem vs sn sn we ses »-110,000,000.00 
Sear Qhas 2 «os cc vero s ence civecesceemngecesiennelon warnings: IME 


Upndiviied Prete oak nccpecese nen cin peeeouxesiunsa | ae 
Deposits 00 60 on ab den Sues bre Re de bs bic Be Be Be A Bosc ck ten cata elas 
Liability on Acceptances and Foreign Bills ... 4. css sssirte to te tobe 


. . 
Circulation + © 0-0 0-8 0.0 Od 0:6 6-0 00 O00 O10 O10 00 Oe OO EO E-8e ewees eons ob on ves oh dete 


Reserves for: 


5 239,650,233.27 
1,649,554,200.74 


wigan 


Dividends, Interest, Taxes and Expenses. «a2... $18,014,;735.45 


Contingencies. oecowes 0-0 008 00 oe 0-0 on ewees + Ce ownesteees . 6 7 ' 4h 


ZF, TTS IZESS 


10 8 6 68 6 6 ee Se eS eee 1,170.37 


Above Includes figures of Foreign Branches and European AGiliate as of December 24, 1989 


oN 


~ me dee 


City BANK FAarMErRS Trust CoMPANY 


(Affiliated with The National City Bank of New York) a 
Head Office: 22 William Street, New York 


Condensed Statement of Condition as of December 31, 1929 


Cash in Vault and in Federal Reserve Bank... <aae3: 


ASSETS | 
wi$ 818;247.26 


Due from Banks and Bankers. . 1s uses oi 03 0 se on 
Loans and other Secured Advances. \sswvesacoex" 
United States Government Bonds. ..:.« 2.23703 
Other Bonds, Mortgages and Securities... «.. «'.. « 


CRS GI ck cincinkcnmnannienite 


Total 


0.0 O08 O10 010 0:0 OF0 0-0 O28 0:8- 


—_——- _~—- - - —_— as =: 


eo «© ee @ ee @ @ @ @ e e 4,578,199.52 


__ LIABILITIES 


Capital P00 TARE 0 0 os eee CPOTTRTIE ie one oe Od 0:0 O00 000 0.0 018 oud tha wae OT SU st ooaa es to ~.910,000,000.00 


Surplus..+3< NTs We bal 05s 50 4d tee oe 0 0 Gad TOOT RTOS OO Ge TS Oe TEENS CES OS 


mexisecrexree 10,000,000.00 


Undivide : ofits... 0 0rd Tb bed 60S 6 Ged Set St 0.0 Onn Ga Sie Ord 0.6 050 6:8 Oe Hd 08 Oe OO OE 


Deposits. CTs 00 0S OF OUT 0 OTS eo TeDE OCCT COC OC OEE ECC OCEO UNOS oe ow 8: 


Reserves for Dividends, Interest, Taxes and Expenses.. .<: 


Total 


eeeree?e e @ @ g 


: * ne re 
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authority. THE ! 
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degree of expert advice, 
planning is an engineering science 
just as are arghitecture, civil en- 
gineering, and landscape gardening. 


the recogni independent 
FINANCIAL POST is the, 


Eastern Manager; Jo . 
Eastern Editor. WINNIPEG, 810 


Town 


The new body charged with plan- 


ning the city should retain the ser- 


vices of a firm of consulting engin- 
eers, If a Toronto firm is chosen, 
as is proper, these consultants should 
not hesitate in turn to seek advice 
from the best town planning engi- 
neers in the world, and whether they 
are American, British or foreign is 
beside the point. The fee that would 
be paid for expert advice might be 
saved many times over. It would be 
a worth while insurance premium, No 


dollars on a building without insur- 
ing that he had the best architecture 
and engineering advice available. Yet 
business men will often suggest civic 
works that may have been studied 
only by clever amateurs or by engi- 
neers whose knowledge is not speci- 
alized in character. 

_ It may be that every item in the 
downtown programme rejected by 
the voters of Toronto on New Year’s 
day will find a place in the final pro- 
gramme. Again it may be that not 
a single one could be adopted without 


tunity for increasing our trade. He 
points out that if the average value 
of the merchandise taken out o 
Canada by each visitor amounted to 
less than one-tenth of the average 
sales to each visitor In France it 
would make a difference of more 
than one billion dollars a year in our 
trade. He suggests that Canadian 
merchants and manufacturers should 
play up those articles that can be 
bought in Canada at as low a price 
as in any other country anywhere. 
When visitors return to the United 
States and show their friends the 
bargains which they purchased in 
Canada they will help us to create 
ithe tradition that such purchasing is 
) an, essential part of the trip to 
| Canada. Mr. Neill apparently rec- 
ognized that tourists going to 
Europe definitely plan to spend a 
certain amount of money on goods 
that they can buy advantageously 
in those countries. Mr. Neill points 
out that British manufacturers and 
‘exporters have failed to realize that 
the Canadian market is a medium for 
reaching the attention of 15,000,000 
American purchasers as well as that 
of 10,000,000 Canadians. Mr. Neill 
feels that the use of items of British 


THE “FINAN 


CIAL POST 


Seasonal Unemployment, 
Result of Our Climate, 
Demand National Study 


From Our Own Correspondent 


WINNIPEG.—Some_ weeks have 
elapsed since the Hon. Peter Heenan, 
minister of labor, declined, in re- 
sponse to requests mainly emanat- 
ing from Western Canada, to call a 
Dominion conference on unemploy- 
ment. He was probably correct in 
his statement to the effect that the 
employment index in Canada is at 
a high level, and was entirely justi- 
fied in contrasting increasing pay- 
rolls in Canada with shrinkages 
which have taken place in the United 
States during the past two years. It 
might, as Mr. Heenan suggested, be 
bad psychology just at this time, 
when the United States is appre- 
hensive of industrial depression to 
create the impression that a corres- 
ponding danger exists in Canada. 

It is also probable that no immedi- 
ate results of value would be at- 
tained through a Dominion confer- 
ence. Western cities, it is true, are 
finding the unemployment problem 


“ . NEW YORK, Robt. 
5 “Farley, 28 Beave HBtscet CHICAGO, poem some alteration. 
3R MacLean Co, of} Toronto should find out what it 
Great Britain, Ltd., 2, 8 and 4 Cockspur St.,) needs in town planning and make a 
London &, W. 1, E. J. Dodd, Director. start on the job without more delay 
THe Financia, Post Yearsoox or Cana-|than is needed for expert study and 
DIAN Business. YBARty, $2. public understanding. 


fy Rng LET JUSTICE DECIDE 


HE Grand Trunk Stockholders’ 
Committee in England has had 
published in a number of papers in 
that country a further reply to The 
Financial Post’s argument that the 
acquisition of the Grand Trunk stocks 


business man would spend a million 
Yearry, $2. | 


Tus Financia, Post Recorp or Prosrsc- 
TusEs. HALF YEARLY, $7 per volume. 


8 FINANCIAL Post Corporation SERvics. 
ar . Special prices for selected 


| origin as leaders should constitute 
a means for increasing the sales of 


allied Canadian products. In fact, } 
|he feels that where manufacturers | oes ae - Res = ‘ca 
and merchants can agree among) chasing power of farmers and their 
themselves to such a policy they! willingness and ability to employ 
might ask the government to place | extra labor through the winter. To 
certain specific articles of foreign | some extent it is due to the delayed 
origin on the free list with a view | export marketing and slowing up of 
to using such items as leaders in | movement of the crop. The wheat 
the promotion of the sales of allied pool method of financing, with a lim- 
classes of goods of Canadian manv-| 'ted initial payment, may cause little 
tae "| ditarbane in a yeat ‘of god crops 
Mr, Neill has provided Canadian | it puts a certain burden apes, its 
| business with an interesting thought | members, and through them on the 


more acute than oor have ever 
known it before. Partly that is due 


$20 monthly. 
part 


TORONTO, JAN. 9, 1930 


a —————— 


UNFRIENDLY COMMENT 


alee newsprint manufac- 


turers during their recent 
attempt to have the price of news- 
print increased for 1930 got a taste 
of the type of -propaganda that 
usually fair American newspapers 
are willing to use to buy their raw 
material at their own price. There 
was one editorial for instance in the 
New York Sun that referred to the 
proposed price increase as “The 
Newsprint Holdup.” It casually 


assumed that the United States | the Legislature of Canada without the 
Senate had altered the proposed 


terms of the U.S. tariff bill because 
of opposition sentiment in Canada. 


Tus Financia, Post Survex op Mines. 
YeaR.y, $2. . 


was a purely domestic matter and the 
sole concern of Canada as a sovereign 


power. 
The argument of the British stock- 


holders is as follows: 


“The perpetual stocks represent 
money originally subscribed in London 
on prior lien ‘bonds on terms which 
| still govern the position: That a con- 
| tract exists whereby the profits accru- 
|ing from Grand Trunk earnings in 
| Great Britain and the United States 
{must be ee and applied in 
| payment of 5 p.c, dividends on these 
| perpetual stocks; that the stock cer- 
| tificates remain in British hands and 
are registered in London; that the 
basic contract in so far as it concerns 

rofits arising in England and the 

nited States could not be varied by | 


consent of the perpetual stockholders, 
who have never consented to any var- 
| iation; that a plaintiff may choose his 
own forum, and in this matter the, 
stockholders can conveniently appeal | 


' 


‘which will undoubtedly receive a 
great deal of discussion. He makes 
it apparent that there is a good 
‘opportunity to advertise “Buy in 
| Canada.” 


WILLINGDON’S VISIT 





HE FINANCIAL POST has seen 


clippings from British West In- 


dies newspapers referring to the visit | ous building and expansion pro-| Banks 
the grammes. Considerable numbers of | 


of Viscount Willingdon to 
Islands. It is quite apparent that the 
forecast of The Post—that the gov- 
ernor-general’s trip would be pro- 
| ductive of valuable publicity for Can- 
ada in the B.W.I—is being borne 


|} out. At Barbados, Viscount Willing- 


don was interviewed. 
“In a brief interview with a repres- 


| 
} 


rest of the community. Complete 
settlement has not yet been made 
by the pool on the crop of 1928, not 
yet entirely sold, a fact which puts 
a further strain, to the extent of 
some millions of dollars, upon the 
western economic structure. But 
Iso a certain amount of unemploy- 
ment is due to the increasing indus- 
trialization of the West, and to vari- 


|men, attracted to western cities by 
demand for labor during the sum- 
|mer, are now out of employment, 
| largely due to seasonal shut downs 
| in operations, and no other opening 
immediately presents itself for their | 
labor. All of the western cities are 
finding themselves with a larger un- | 
employment problem to handle ~<a 


entative of the Advocate, Viscount jin any previous year. Not unnatur- 


Willingdon expressed his great pleas- 
ure at being able to visit these islands 


| ally they have been asking for gov- | to go into. 


| 


ernment assistance, either from the | 


spirit of enquiry some agricultural 
conditions might be studied. To 
what extent are some farmers at- 
tempting the economically impos- 
sible, by not providing themselves 
with useful occupation during the 
winter and expecting work durin 

part of the year to provide a fu 

year’s income. To what extent would 
winter feeding of livestock correct 
this condition? 

Such a study as is here suggested 
would not be a matter of a few brief 
conferences between representatives 
of government and industry. Rather 
it would be an extensive and prob- 
ably long continued enquiry under 
the guidance of experts. The object 
sought would have nothing to do with 
psychology or the “restoration of 
confidence.” 

It has taken us in Canada a con- 
siderable time to learn how best to 
deal with the winter from a stand- 

oint of comfort and convenience. 

inters are not so cold as they used 
to be, in spite of all that meteorol- 
ogists tell us of our unchanging 
climate, because we are better equip- 
ped to meet them. Similarly we may 
be able to adjust our economic life 
to some extent so as to rob winter 
of its terrors. 

Demands for unemployment re- 
lief are on us now, and demands for 
unemployment insurance are a cer- 
tainty if seasonal unemployment 
grows. It is worth while finding 
out to what extent such unemploy- 
ment must be expected every year, 
and what, if anything, may be done 

| to prevent it. 


BANKING TRENDS 
ALL ARE MODERN 
IN CANADA TODAY 


Have Not Lagged 
Behind in Keeping 
Up-to-Date 


| Modern banking practices and 
methods now differ from those in 
use 20 or 30 years ago practically as 
much as the high-wheeled bicycle 
differs from the luxurious sport mod- 
el motor car. Years and years ago, 
a bank was almost a dangerous place 
Everyone who entered 
was regarded with suspicion until he 


It then proceeded to say “In the light | st , 
* either to the Imperial Conference, on 
_ of the holdup on newsprint, now which Canada is represented, or to the 


being attempted apparently with the | Interstate Commerce Commission, on 
which Canada has no representation; 


| and to do anything which might assist 
| in strengthening the deep regard of 
| Canada for the West Indies. He was 


| Dominion or from the provinces, for | went out and the bank’s assets had 
they are inclined to think they should | been counted and checked. Nowa- 


modern bank building in New York 
city. When the vaults were reached, 
it took a big wrecking company nine 
weeks to remove them. The company 
worked with all the tools that science 
has made available and had no handi- 
caps such as those under which a 
safe robber would have to operate. 
Gratings Are Going 7 

The banking rooms are coming in 
for their share of change, too. In the 
old days, everything that could be 
surrounded by a cage or a grating, 
had one. In some modern banks not 
even the teller’s cage is protected in 
this way. There are many other 
means of protection besides a wire 
barricade for the cash. The general 

ractice is now for the counters to 
ower, allowing the officers of the 
bank to be more accessible to the pub- 
lic and making for furtherance of 
goodwill between the bank and its 
customers. 

The laborious hand-written post- 
ings of ledgers and books is going 
by the board in most of the newer 
banks. Machines which make entries 
in a fraction of the time, automatical- 
ly showing balances and proving ad- 
dition or subtraction, are now in use. 
Even the camera has entered the 
realm of bank bookkeeping. Cheques 
are photographed for filing purposes. 
In this way a record is kept of tran- 
sient orders to pay by the bank which 
has to forward them to their bank of 
issue, 

Many of the mechanical aids, such 
as addressing machines, adding ma- 
chines, posting machines and‘ other 
recording devices are not only limited 
to banks in their application but may 
be used in many other businesses. 
The pass-book posting machine, how- 
ever, was developed primarily for 
and is mairfly used in banking, 

Banking is progressing along with 
other lines of business, and while its 
purpose is to be conservative, none 
of Canada’s banks carry conserva- 
tism to the extreme of aan old- 
fashioned or out-of-date, The banks 
of Canada can give pointers in effici- 
ency and modernity to many busi- 
nesses. 


Nesbitt, Thomson and Co. 
Announce Appointments 
From Our Own Correspondent 
MONTREAL,—Several appointments 
in the organization of Nesbitt, Thom- 
son & Co., Limited, are officially an- 
nounced, A. H. Smith, director of the 
company and manager of the Ottawa 


office, has been appointed supervisor 
of sales for Ontario. A. H. Gilmour, 


OTIS & CO. 


Canadian Government 
Provincial, Municipal 


and 


Corporation Securities 


R. A. DALY. & Co: 


80 KING STREET WEST 
' TORONTO 


also a director of the company and 
manager of the Winnipeg office has 
been sogeintes in the same capacity 


for the Prairie Provinces. 


D. B. Creighton, in charge of the 
English sales department, - Montreal 
H. Rath, in charge of 
trading, have been admitted as mem- 
bers of the firm. A. F. Créighton,. of 
Hamilton, has been appointed manager 
of the company’s Hamilton office and 


office, and H. 


Anatole Desy has been a y 
ager of the French dopartonene outs 
real office, "oe 


Sell Cars Short 

Cadillac Motor Car Co. has ' 

orders for more than 8,000 of its naw” 

16 cylinder cars although none of thes € 

have yet been seen by the public aaa 
no price has been announced, re 


eet 
te 


E. H. ROLLINS & Sons 
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connivance of the provincial authori- . ; 
ties of Quebec and Ontario, he would and that therefore it was a friendly act Established 1899 


laudatory in his references to the ex-| not have to assume the burden no | On things are different. 
5 Pies us American indeed for the perpetual stockholders to make 


cellent service accorded his party on; taking care of the outsiders who; One of the greatest changes has 
the steamer during the entire trip, may be attracted to the cities from | taken place in the form and charac- 


who would seek to prevent effective 
retaliation when the next tariff law 
is framed.” 

There was so much comment of 
similar unfair and illtempered char- 
acter in American papers that one 
is inevitably “led to the conclusion 
that it was all part of a concerted 
propagandist campaign conducted 
behind the scenes by a subtle genius. 

The editorial stand of many of 
these editors was grossly unfair. But 
the seeming intervention of Premiers 


Taschereau and Ferguson in the} point out that the Dominion Govern- | the 


Leet ree eee nperial Conference | which was highly enjoyable; and he | the country or from towns and vil-|ter of the vaults in which the treas- 


instead of to Washington.” 

R,. C. Hawkin, of London, who 
‘writes the letter, further submits the 
following: : 


“May I also remind ‘The Post’ that 
no reply has been received to my simple 
question: ‘Does Canada claim power to 
alter the terms of London loans to 
Canadian companies without the con- 
sent of the lenders?’ That is what 
Canada has done to the perpetual 
stockholders. It is far from being a 
domestic matter, for it affects the ex- 
ternal credit of Canada,” 

The Financial Post would like to 


| hoped that the provision of this fine 
steamship service would continue to 
increase the friendly relations between 
| these islands and the Dominion over 


« | which he had the honor to preside. 


| As the official representative of 
|the King in Canada, His Excellency 
|is in a unique position to interpret 
| Canada to other countries and this 
| he is doing well on his present trip. 


| GOOD CITIZENS 

me APOLOGY for the policy of 
the Soviet Government in driving 
Mennonites from Russia is pub- 


newsprint debate added fuel to the/ ment is a sovereign power and its | lished by a New York foreign lan- 


fire by giving the newspapers the 


sovereignty could be demonstrated, 


guage newspaper. This publication 


The 


| lages, in the hope of getting relief. | ures of the — ae —_, . 
vault equipment of the earlier banks 
Problem for Study would be a joke to the modern bank 
The whole question of seasonal| robber. Made of soft steel, surround- 
| unemployment in Canada is one that|ed in some but not all cases by 
| might well receive some earnest | brick, they could have been, and 
| study, not with the idea of reliev-| sometimes were, entered with little 
| ing a temporary situation, but rather | more than a can-opener. A properly 
to see how best to meet a permanent | placed charge of nitro-glycerine 
| condition. Our climate is the crea-| would cause the vaults to collapse. 
| tor of seasonal unemployment. The The only argument against such an 
| biggest single task of the country, explosive’s use was the probability 
| work on the land, is interrupted by | of its blowing the safe out of the 
winter for a longer time than occurs | building. When the oxy-acetylene 
in most agricultural areas of the/torch came along, it cut the flimsy 
| world. Farmers, especially in West- | steel sides of the safe like a hot knife 
; ern Canada, have to compensate, by | would cut butter. 
|furious activity in spring and Keep Ahead of Robber 


MEMBERS 
New York Stock Exchange 
Cleveland Stock Exchange 
Chicago Stock Exchange 
Detroit Stock Exchange 
Philadelphia Stock Exchange 
Cincinnati Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
New York Curb Market 


€ CLEVELAND 
NEW YORK CHICAGO 


200 St. James Street, 
STOCK BROKERS 


OTTAWA 
HALIFAX 


TORONTO WINNIPEG 
SAINT JOHN, N.B. 


QUEBEC — 


MONTREAL. 


Direct Private Wire to All Branches and New ¥ 


The modern vaults, however, are & 4 
step or more ahead of the bank rob-| sR =e 


opportunity of presenting the pro- 
posed increase in price as a govern- 
mental action aimed at the United 


if the Government so wished, by the | points out that the undesirable Men- 7 
coniscaton of any Property or any ones ae the propessur an onthe | Reamer cata amu of 
life in the Dominion. In Canada we | dox members of the Mennonite com-| business activities, including both | 


eee Fe ee eee 
ts -—. 
A 


States in an unfriendly spirit. have no constitutional safeguards 
When the newsprint price nego- | for life and property such as are pro- 
tiations are resumed they should be |vided by the constitution of the 
conducted directly between represen- | United States but we do not need 
tatives of the newsprint manufac-|them because tradition and_ public 
turers and the American publishers | opinion are more potent forces than 
and the provincial premiers should |any constitutional safeguards ever 
keep out of the picture. — could be. 
: a The Financial Post does not admit 
PLANNING GREATER CITIES (that in the Grand Trunk case the 
ie more than one metropolitan |Government acted unfairly to the 
centre in Canada, the deepest|Grand Trunk stockholders. There 
attention is being given to questions | are tqgo many people now ready to 
involving the planning of those | express arbitrary views on this point. 
centres for their future develop-|It feels, though, that every oppor- 
ment. The principles upon which | tunity should be given to these stock- 
these cities should base their plan- | holders to prove the equity of their 
ning policies are fundamentally the |case. To this end, a fiat should be 
same. They are familiar to town |granted by the Dominion Government 
planning engineers and community |to enable these stockholders to re- 
development experts. Briefly two | cover their shares or the value there- 
important points may be emphasized | of in the courts of law. They can 
here: first, that.any civic develop- 
ment should be considered in its re-|tice. If their case is just, Canada 
lation to the whole problem of the| wants to recognize it. If it is not 
lines of future expansion of the | just and the courts so rule, then Can- 
city and its surrounding territory; |ada’s position will have been thor- 
second, that in civic planning the/| oughly vindicated. 
advice of experts should be obtained.| We repeat, however, that when the 
Toronto business men were dis-|Grand Trunk stockholders appeal to 
appointed that the electors, at the |the Imperial Conference and when 
polls on-New Year’s day, declined to | they argue that what Canada did was 
endorse what seemed to be an excel- 
lent plan for the opening up of |petence they are prejudicing their 
needed streets and breathing areas | own case in the court of Canadian 
for the downtown section of the city. | opinion. 
But the “plan” faced a hard struggle 
from the start, It involved a gross “BUY IN CANADA” 
expenditure of $41,000,000 and such 


a vast undertaking will not be light- that it costs more to live in 


ly undertaken by a city of even/| Canada than in the United States. As | mit, organizing to eliminate free and | year. 
a matter of fact there are a great | honest competition, increasing prices | operations might be deliberately 
many commodities that can be pur-| by agreement to an unfair level are | POStponed from summer to winter, 


800,000 people when the time allow- 
ed “ the electors for consideration is 
a few scant weeks, Given a longer|chased in Canada at prices - 
period in which to study the proposal |low the prices Sein ae: ee 
before them, the citizens of Toronto | United States. This applies to prac- 
would probably have voted for it by| tically all imported articles such as 
a small majority. ; pipes, Irish linens, British woollens, 

The spirited campaign of those European jewellery, diamonds, etc 
who favored the downtown plan for} American tourists have been quick 
Toronto was not in vain. It has/to learn of the advantages of buying 
served to stimulate interest in city|in Canada. 
planning in Toronto. There is now | goods of this character have done a 
almost universal agreement that the|very large business with visitors 
city must be rebuilt in certain direc-|from across the border,’ Generally 
tions. In short, public opinion is speaking though, very few Can- 
sold on town planning. This is ajadians have realized the definite 


only win the case on a basis of jus- 


forward step in itself. Those in con- 


business advantage that there is in 


| munity. 
| Those who have thrown thrift to 
|the winds and religion to the dogs 


;may remain in Russia, welcome sub- | 


| jects of the new régime of oppression 
|and class war. 
Yet Canada refuses to accept these 

hard-working, thrifty, law-abiding, 
| German-speaking exiles from a land 
|of reactionary economics. 
| Doukhobors have not made good 
| citizens of Canada, but Mennonites 
|have and, under proper supervision, 
should be welcomed, in colonies, to 
| Canada. 


COMPETITION AND TARIFFS 
FARM manifesto read to the 
United States senate says: 
“Agriculture is inherently compet- 
| itive. It can never share the home 
| market by exorbitant prices. 
“Industry, by reason of its ability 


|to control or eliminate competition, | 


|can, to the extent of this ability, in- 
| crease its prices to the limit of the 
|tariff duties imposed on the impor- 
| tation of its products.” 

Something of the same viewpoint 
crops out occasionally in tariff dis- 
|cussion in Canada, But while the 
|second statement is often true for a 


not within Canada’s exclusive com- | short period of time in relation to a| different from the individual. 


igiven industry the condition of 
throttled competition, at the expense 
of the consumer, cannot continue for 
long. Public opinion in Canada is 
| too powerful a weapon. 


ing advantage all the tariff will per- 


| not sound business. 
| business 
| through 
methods. 


In the long run, 
can only be successful 
the exercise of sound 


| ili 
PUBLIC IS SENSIBLE 
ORONTO has a habit of making 


; at : 
its: civic elections interesting as 


mass psychology. The results are not 
always unfavorable. The common 
sense of the people exerts itself suf- 
ficiently to leave the impression that 
most of the journalistic insanity that 
characterizes the efforts of certain 


| manufacturing and merchandising, 
have, to a considerable extent, been 
forced to catch the rhythm of the 
farmers’ life. Some counterbalance 
has been afforded by lumbering op- 
erations that are only carried on 
under winter conditions. As west- 
|ern grain production has increased, 
‘and its marketing has been extend- 
|ed throughout the year, instead of 
| taking only a few months in the fall, 
the purchasing power resulting from 
‘their sale, the physical task of 
| handling them, and the business ef- 
| fects of crop production, have ex- 
| tended over longer periods. But in 
| spite of all compensations the fact 
| remains that this country is normal- 
| ly busier in the summer than in the 
| winter. In fact it is probably true 
| that the busier it is in the smamer, 
|and the more labor is attracted to 
| certain lines of employment, the 
| greater is the danger of correspond- 
| ing unemployment in the winter, 
| when work essentially belonging to 
the summer, is brought to an end. 
Might Build in Winter 

Most individuals, whether common 
laborers or bank presidents, and 
| most business, whether larger or 
| small, require to put in a full year’s 
| work in order to obtain a satisfac- 
|tory year’s income, and in this re- 
| spect the country as a whole is » 
0 
| attempt to get a good living out of 
| six out of nine months’ work is like- 
| ly to lead to disappointment. 
| Careful study of the whole situa- 
| tion might lead to the discovery of 
some useful measures that would 


| 
| 


pee many people seem to feel} Raising prices to the point of tak- | tend to keep business and employ- 


| ment better balanced throughout the 
Building and construction 


when undertaken by Dominion, pro- 
vincial or municipal authorities, and 
|some of the larger corporstions 
|might find it to their interest to 
enter upon a similar programme. Is 
it beyond possibility that labor 
unions might be interested in plans 


|ber. As rapidly as a more powerful 
linstrument for entering a locked 
vault is developed, a counter develop- 
ment in favor of the vault is made. 
Thus, the cutting-torch is now de- 
|feated by a wall-material called 
|“steel-crete” which consists of ex- 
tremely hard steel embedded in con- 
crete. The masonry prevents the 
oxy-acetylene torch being used and 
the steel makes it impossible to em- 
ploy a pneumatic drill on the con- 
crete, 

Knowledge of metallurgy has made 
it possible for a bank to be burned to 
the ground and its safe or vault can 
be opened with very little trouble, 
even though it has undergone ter- 

rific temperatures for a long period. 
| There are no more piles of melted 
steel left as the sole reminder of a 
vault which had been filled with cur- 
rency and docunients of possibly 
greater value, at the time the fire 
started. The knowledge which has 
been acquired of insulating materials 
has also played a great part in the 
making of vaults. When a fire-scorch- 
ed vault is rescued from the ruins of 
a building and opened, papers are 
not found so charred that they can- 
not be read. They are preserved. The 
impregnability of modern vaults is 
attested by the recent wrecking of a 


| 


THREE POPULAR LONDON HOTELS 
HOTEL SOMERSET (adjoining Self- 
ridge Stores), Orchard St., London, 
W.1, England (200 rooms and suites). 


Also 
HOTEL QUEBEC, Bryanston St., Lon- 
don, W.1 (100 rooms). 
HOTEL SEYMOUR, Seymour St., Lon- 
don, W.1 (100 rooms). 
All bedrooms and suites fitted running water, 
gas fires or central heating, and telephones. 
Dairy produce from own Farm. Terms: - 
room, Breakfast, Bath and attendance from 
10/6 per day. Luncheon 3/6. Dinner 6/-. 
En pension from 5 gns. weekly. 
Proprietor, 0. PICTON DAVIES. 


Westinghouse 


DEPENDABLE MOTORS 
for every sah anal job 


for continuous employment for their , 


members, and that bricklayers, and 


Stores specializing in| Studies in laboratory experiments in| Carpenters, for example, should find 


it wise voluntarily to accept a some- 
what lower wage scale during cer- 
tain months, in order partially to 
| offset the extra cost of winter build- 
| ing so that work might, be more 
evenly spread throughout the year? 


VENTILATING 

EQUIPMENT 
CHeuacaL plants have made 
indoor ation safe by 
| the noxious 


ion of o 
fumes and gases as fast as they 


Mines are now 


| It is quite possible that compara- | 


. trol of the city’s affairs now have | this disparity in prices between the 
before them the clear duty of going | United States and Canada and have 
forward with town planning for|been inclined to regard American 
Toronto, tourist purchases of our goods as 


of the daily newspapers to indicate | tively minor changes in the buying 
their power goes for nought. The | habits of large corporations or mer- 
over-heated ravings of one soviet | Chandising institutions might enable 


ried on more evenly. 


| 


The ‘first requirement of the city 
is a regional town planning body, 
whether an advisory commission, a 
commission composing representa- 
tives of civie officials of Toronto 
and its suburban communities, a 
permanent salaried board or a com- 
bination of these. Such a commis- 
sion will study the needs of the 
Greater Toronto area as a whole and 
will attempt to fit every individual 
scheme into the larger plan for 
Toronto and its metropolitan area. 

The second requirement is a larger 


extra business rather than a main 
source of merchandising sales which 
could be cultivated in a business way. 

C. E. Neill, vice-president and 
managing-director of the Royal 
Bank of Canada, who comes from a 
family of successful New Brunswick 
merchants, at the annual meeting of 
the bank, presented this business as 
something to be definitely mer- 
chandised, 

In the opinion of Mr. Neill the 
great annual migration to Canada 
presents an unparalleled oppor- 


organ are cancelled by the insouciant | ™@nufacturing activities to be car- 


cynicism of another paper more ex- 
perienced in election guile. Some- 
times one paper thinks it has won 
the election; sometimes the other one 
thinks so. Actually neither one wins. 
The public does not always select the 
best candidate, but it selects the 
| people it wants and often it chooses 
those who have had the poorest press. 
He is not a deep-probing observer 
who concludes that any one daily 
| newspaper runs the City Hall in To- 
| ronto or that the struggle is between 
two of them, 


pti 
will be sent qn request. 


Canadian Westinghouse 
Company Limited 


Migratory Labor 
Several questions respecting Jabor | 
supply might repay careful study. | 
To what extent, for example, is it | 
necessary or desirable under our | 
climatic conditions that labor should | 
be migratory from place to place, or 
transferable as between industries. | 
Is it preferable to attempt to oper- 
ate the coal mines of Alberta the year 
round, or that the miners should find | 
some other employment during the 
summer, and that some farmers 
should find employment in the mines | 
during the winter? In the same 
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Westinghouse 
Type H S MOTORS 

Adopted by Every Industry 


“They Were Forced to. Withdraw ] 


Over 100 years 
of 
Dependable 
Service 


the Issue” 


The oe carried the story! Counterfeit stock certifi- 


cates of 


e Premier Public Utility Corporation had been 


found in a police raid on a recently, discovered headquart 
of a group of clever counterfeiters 2 


The general manager knew the 
full significance of this news. 
One counterfeit certificate in cir- 
culation defeats the integrity of 
a whole issue. They would be 
forced to withdraw the issue. 


The general manager knew an- 
other thing. It was he who 
had urged that the stock certifi- 
cates be bought on price instead 
of quality. He had been taught 
his lesson. 

There can be no compromise 
with quality in the making of 
bonds, or stock certificates, 


For over 100 years, the Cana- 
dian Bank Note Company and 
its predecessor company has 
been making the counterfeiter’s 
task harder and harder, 


Today, exclusive specially-pre- 
pared paper, special inks, the 
world’s finest steel vignette en- 
graving,—most difficult to coun- 
terfeit—are our clients’ safe- 
guard against the counterfeiter. 


Quality in monetary documents 
is the forger’s foe, the financier’s 
and investor’s friend. 


CANADIAN BANK NOTE COMPANY 


LIMITED 


Head Office and Works: OTTAWA 


TORONTO 


BRANCHES 


MONTREAL 
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Business 


GHT BIG CITIE 


SHOW DECREASES 
IN EMPLOYMENT 
Construction and Manufac- 


tures Contribute Largely 
: to Drop 


The index of employment i 
as at December 1 1929 dr at 
he 
The 


from five and one half 

the previous month’s meme 

December index was 119.1 as com- 

pared with 1246 on November 1, 

and 116.7°on December, 1928. The 
declines were in construc- 
mantfacturing. Details of 

employment in the leading Canadian 


cities as at that date are as follows; |) 


Montreal showed’ : 
in activity, owed’ the greatest let-up 


Montreal.—There waa @ reduction in 
the employment afforded by the 893 co- 
pperating firms, whose staffs declined 

y 5,622 persons to 144,324 at the be- 
ginning of December. Manufacturing 
and construction reported a consider- 
able falling-off, while retail establish- 
ments showed increased employment, 

Ss extensive losses were néted on the 
same date of last year, but the situa- 
tion‘continued better than in the early 
mea cert - 4 any other year 

© record for this city w . 

Pet te mere ee 

webec.—Employment showed a de- 
crease, 629 workers being laid off by 
the 121 employers whose returns were 
received and who had 12,854 employees 
on Dec, 4. The largest tontractions 
were in construction and manufactur- 
ing. Rather smaller declines were in- 
dicated on the same date in 1928, when 
the index was five points lower. 

oronto, — Continued decreases in 
personnel were reported by 953 firms 
who employed 129,144 persons, as com- 
pared with 131,109 at the beginning of 
November. Trade showed noteworthy 
improvement, but manufacturing, con- 
struction, seryices, communications and 
transportation were slacker. Although 
gains had been registered on Dec. 1 of 
last year, the volume of employment 
was then rather smaller. 

Ottawa.—Curtailment was shown in 
this city, chiefly in manufactures and 
construction, while communications 
afforded more employment, largely due 
toa seerpeneees of divisional head- 
quarters in the Bell Telephone Co.; 145 
employers in Ottawa recorded a com- 
bined payroll of 13,270 workers, as 
against 13,505 in their last repvrt. Em- 
plomment Was'more active than at the 

eginning of December, 1928, when 
larger losses had been indicated. 

Hamilton. — Declines were reported 
here, where an aggregate staff of 38,650 
penny was employed by the 221 firms 

urnishing data, who had 39,177 eme- 
ployees on their Nov. 1 forces. Con- 
struction was busier, but manufactures 
were decided slacker. The_ index 
many pojate er than on the same 
date of a year ago, when improvement 
was noted, 

Windsor and the Adjacent Border 
Cities There was another large re- 
duction in the Border Cities, mainly in 
manufacturing. (Statements were tabu- 
lated from 135 employers with 15,393 
workers, or 1,436 less than in the pre- 
quties month. Rather greater losses 
were indicated on Dec, 1, 1928, but em- 
ployment then wgs ata higher level 
as the automobile trades had been en- 
joying a period of very marked activity, 
which did not continue into the latter 
part of 1929. 

Winnipeg. — Employment Wecreased 

according to data received from 337 
firms employing 34,024 persons. Jm- 
provement was reported in trade and 
communications, while manufacturing, 
construction and transportation re- 
leased employees..~The index w. 
slightly lower than on the same d 
of last year, when practically no change 
from November had been noted. 
+ Vanecouver.— There was also a con- 
traction in Vancouver, according to 286 
employers of 29,524 workers, or 649 
less than on Nov. 1. Manufacturing 
and construction showed curtailment, 
but trade afforded more employment. 
A more extensive reduction had been 
recorded at the beginning of December, 
1928, when the index was lower. 
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THE FINANCIAL POST 


Business. Faces Recession Squarely 


Commodity Prices: 
groups, 


Iron & Steel: 
year en 


Foreign Trade: 


Employment: 
Car Loadings: 
Stock Markets: 
Credit: 


Trend: 


December indices move higher in most 
Antomentte output drops heavily at 


Calendar year 1929 will show unfavor- 
able balance of $100,000,000. 


All economic areas show unusual De- 
cember reaction.. 


Loadings 
below 1928 


Year end shows slight strength; several 
companies pass dividends, 


Heavy slump in deposits; credit re- 
mains tight. . 


’ No new factors noted which would tend 
to upset business. Recession continues 


Canada : 


ago. 


ation, 


for year 1929, 5 per cent 


as expected. 


Business Steady 
At Close of Past Year 


Employment, Construction and Manufacturing Holding 
Up Well, Say Year-End Indices — Bank 
Deposits Slump $100,000,000 


A Weekly Review of Business Conducted by The Financial Post 


The past week has revealed some 
important dsta as to the trend of 
business during the closing months 
of 1929. The index of manufactur- 
ing activity for November shows 
production in primary industries, 
well sustained, the index used by the 
Dominion Bureau of Statistics to de- 
note activity, being 185 as compared 
with 186 the previous months and 
170 in November, 1928. In October, 
1929, tthe index touched the low 
point for the year at 166.2, Higher 
output in sugar plants, and news- 
print operations was offset by drops 
in pig iron, steel, automobile, cotton 
and lumber trades. 

The stagnation in the marketing 
of eee produce is indicated 
by the government index of crop 
marketing which for November, 
1929, dropped to 48.3 as compared 
with 158.8 a year ago and 125.2 in 
November, 1927. Animal market- 
ings show little change from the 
previous month at 100.2 which is 11 
— higher than in November, 

° ‘ 


Many Causes of Unemployment 

Employment figures for Decem- 
ber also reveal the current trend in 
the five economic areas. Although 
employment in all parts of Canada 
is still at a high figure, the Domin- 
ion index shows that the seasonal 
falling off for the month was on a 
larger scale than in most of the ten 
preceding years. The small crop, 
the grain congestion, the shortage 
of power in British Columbia due 
to lack of rain, the feeling of cau- 
tion in business resulting from the 
stock market depression, together 
with the seasonal reaction from the 
unusually high industrial activity of 
recent months, combined to produce 
a more than usual contraction. ‘ 


In spite of these factgrs, however, 
employment was in ater volume 
than in the early winter of any pre- 
vious year of the record. Th@great- 
est losses were in construction and 
manufacturing. In the former, the 
records show 33,614 persons re- 


Canadian Employment Situation, November, 1929 


Gains 


Logging 
Shipping 


Trade 
Logging 


Tobaces 
Metal Mining 
Retail Trade 
Coal Mining 
Logging 
Trade 
Telephones 
Retail Trade 


Losses 
Manufacturing 
(Chiefly 


Manufscturing 


Index of Activity* 

1 Nov.1 Dee! 
1929 1928 
124.6 108.1 


1929 
113.3 
Sawmills) 

118.4 


122.8 112.6 


123.1 126.5 119.7 


Manufacturing 
Transportation 


‘Manufacturing 
Construction 
Transportation 


Construction 


Logging 

Transportation 

Lumber Mills 
Factories 


Food 
AN Canada: Logging 
Trade 
~7~—_— 
* Average calendar year, 1926-100. 


adian 


Construction 
Manufacturing 


Business 


Indicators 


Compiled Weekly by The Einancial Post 


1929 
4,550,000 $ 
4,521,498 $ 
089 : 
781.7 


C.P.R. Gross Earnings (Dee. 31) $ 
C.N.R. Gross Earnings (Dec, 21) .. $ 


Car Loadings (Dec. 21) . ; 64, 


Stock Index (Dec. 19) osx 


RnR 

Pig Iron, tons (Nov.) geweseeee 
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leased by 1,016 contractors. The ag- 
regate of workers, however, is much 
arger than in 
manufacturing, the decline exceeded 
that of December, 1928, but was 
smaller than in all other years of 
record. Iron and steel and lumber 
factories reported the greatest con- 
tractions, while smaller losses were 
noted in food, textiles and other 
groups. 
Construction at New High 


In the field of construction, data 
covering contracts awarded in the 
entire. year 1929 is now available 
from the Maclean Building Reports. 
This shows that during 1929, con- 
tracts valued at $576,651,000 were 
awarded in Canada. This is an in- 
crease of 22 per cent'above the 1928 
mark and is a new high mark in 
Canadian building history. An in- 
teresting feature of the December 
figure is that although it shows a 
28.3 per cent decrease from Novem- 
ber, 1929, it is approximately 72 
per cent above the December, 1929, 
total. In other words, there is as- 
surance of a substantial amount of 
work in some localities during the 
mid-winter season. The leading 
portion of the Beau- 
harnois canal, $10,000,000; store in 
Toronto, $3,000,000; hydro-electric 
development at Lois River, B.C., 
(1st unit) $2,000,000; ne office, 
Calgary, $1,297,000; addition to ho- 
tel at Toronto, $1,000,000; bank and 
office building at Vancouver, B.C., 
$1,500,000. 

The following table shows total 
awards during 1929 together with 
the percentage of changes from 
1928 and the proportion which each 

rovince bears to the dominion total. 

t will be noticed that by far the 

eatest relative gains were made 
y the western provinces, and that 
over 37 per cent of all construc- 


revious years. In| 


United States 


Prices stronger, but lower than a year 
Iron and. steel prices higher; plants 
still continue slack. reef 
Business with Argentine in 1930 not 
expected to improve due to gold situ- 
Emigration figures denote considerable 
unrest among labor at border, 


Year-end loadings much lighter than 
in 1928 


Motor stocks only group to strengthen 
as motor show is held. 


Interest rate and call money still well 
below 1928 level. 


Little attempt made now to cover up 
seriousness of business recession. 


ea 


HON. SIR TASKER COOK, 
former mayor of St. John’s, Nfid., and a 
member of the Squires Cabinet, who was 

honored in the King’s New Year's list. 


is comprised as follows: demand de- 
posits in Canada, down $57,000,000; 
savings deposits in Canada down 
$17,000,000 and foreign deposits 
down $30,000,000. At the same time 
there is a small reduction in cur- 
rent loans, but the credit situation 
as at the end of November shows 
practically very little sign of im- 
rovement, the ratio of Canadian 
oans to Canadian deposits being 
still over 77 per cent as against 60 
per cent at the end of 1927. 


Vegreville Favors 
Fixed Assessments 


Vegreville, Alta., has passed a pleb- 
iscite favoring the principle of grant- 
ing fixed assessments for a long term 
of years to industries locating in the 
town. The by-law passed on December 
30 provides an assessment for a 20 year 
period on a basis of 10 per cent of the 
appraised value of buildings used for 
manofacturing. 

The firm of Charles Gordon will be 
the first to benefit from this policy, and 
is proceeding to erect a factory for the 
manufacture of builders’ supplies for 
the Prairie Provinces. Two other 


tion in Canada in ws was carried | firms are reported to have been inter- 


on in Ontario. 


New Brunswick 


Prince Edward Island .......--+s++ss+e+%8 _— 


Deposits Drop $100,000,000 
A final important business bar- 
ometer is contained in the statement 
of Canadian banks as at November 
30. This shows a drop of $104,000,- 
000 in deposits as compared with 
the October return. This decrease 
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ETNA FIRE 
ETNA LIFE 
HARTFORD FIRE 
ETNA 
CASUALTY 
& SURETY 


Construction 1929, by Provinces 


INSURANCE STOCKS FILL EVERY 
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Per cent 
Tota! 
1929 
$215,773,100 
187,771,600 
51,428,400 
33,156,500 
34,184,300 
29,159,600 
12,744,300 
6,806,200 
‘Sedaed 627,800 
ested in the plebiscite and are expected 
to take some action in the near fu- 
ture. . 
Million Dollar Fish 
The annual gold fish crop in the 
United States has been valued at §1,- 
000,000 by the bureaa of fishéries. 


The curtain has gone down on 1929. In 
retrospect we all can examine the invest- 
ment errors made during the past year and 
profit from the experience gained. 


_ We offer a free analytical and supervisory 
service which keeps you regularly informed 
concerning the status of your investments. 


ly has not worked out as an 
ed, for it was only 
ago that some of the stores in ques- 
tion were opened. 


INVESTORS’ 


Simpson Co. 


Closing Seven 


Branch Stores! i 


Seven of the branch mail order 
depots and departmental stores in 
Ontario operated by the Robert 
Simpson Company are to be closed. 
They were located at St. Cathar- 
ines, Niagara Falls, Port Colborne 
Welland, Galt, Kitchener and North 
Bay. It 1s the desire of the man- 
agement in future to confine the 
business in Ontario to the big store 
in Toronto and to leave the local 
merchants to do the local trade. 

The idea at the outset was 
to use the outlying stores in the de- 
velopment of mail order trade as 


well as to secure some portion of 
the business arising 


rdi The plan paren = 
ordinary way. e plan ap - 
icipat- 


a few months 


List Simpson’s Stock 
From Our Own Correspondent 
MONTREAL, — The Montreal Stock 


Exchange has listed the following stock 


of Simpson’s Limited: 120,000 no par 
class “A” shares; 120,000 no par class 
“B” shares; 100,000 644 per cent cumu- 
lative (redeemable) preferehce shares 
of $100 par value. Ticker abbreviation 
will be “SI” for class “A” and “SIB” 
for class “B” stock. 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspendent 


MONTREAL.—The twelfth con- 
gress of the Federation of the Cham- 
ber of Commerce of the British Em- 
pire will take place in the Guildhall, 
London, England, re the last 
week of May, 1930. presenta- 


| tives from among the business com- 


munities of Great Britain, the Do- 
minions, Colonies and Protectorates 
will meet under the presidency of 
Lord Kylsant for the purpose of con- 
Sareg on Empire economic policies 
and of sharing each others business 
thing on the current question of Im- 
perial development. 

The Canadian Chamber of Com- 
merce is organizing a delegation of 
business men to participate in this 
congress. Arrangements have been 
completed for the Canadian party, 
under the auspices of the National 
Chamber, ta sail on the Canadian 
Pacific Steamship “Duchess of 
York,” leaving Montreal May 16 and 
arriving in London a few days 
fore the congress actually opens on 
May 26. After the sessions are over 
plans have been made to allow Can- 
adian delegates to visit various cen- 
tres of the British Isles. 


Col. J. H. Woods, president of the 
Canadian Chamber of Commerce has 
arrived in Montreal on business per- 
taining to the Chamber. He will 
proceed to Ottawa accompanied by 
members of the Council where the 
business. policy of the Ca : 
Chamber of Commerce will be laid 
etre ‘oe Wendell Clark, ‘secretary 
ni y We , secre 
ye the Chamber, Col. Woods wili visit 
various centres in the poe of 
Quebec and Ontario conferring 
representatives of Board and Cham- 
bers at Three Rivers, Sherbrooke, 
Quebec City, Brockville, Belleville, 
Hamilton, Toronto and Woods‘ock. 
Col. Woods will address the annual 
meeting of the Ottawa. Board of 


Trade on January 23. 


The mid-winter meeting of the 


% | National Executive of the Canadian 


Chamber of Commerce will be held 
in Toronto, January 31, 1930. 


Motoring Costs Decline 

ost of operating an average auto- 
mobile has declined three nd a half 
cents a mile, or 35.7 per cent, since 
1924. Greater fuel and _ lubrication 
economy as well as longer life of pres- 
ent cars and improved highways 
account for the reduced cost. The items 
involved in the cost are gasoline, oil, 
tires and tubes, maintenance, depre- 
ciation, license, garage, insurance ang 
interest. 


EVERY NEED 
4 


is a new, fresh canvas for all of 
us. Each one must accept a 
share of responsibility for the completed 
picture when this year ends. 


We recommend 
for Investment 


TRAVELERS 
PHOENIX FIRE | 
NATIONAL FIRE 
CONNECTICUT 
GENERAL 


HARTFORD INSURANCE STOCKS POSSESS 
EVERY DESIRABLE INVESTMENT ELEMENT 


The wise investor obtains safety 
in Hartford Insurance Stocks be- 
cause these Insurance Companies 
are supervised by the Connecticut 
State Insurance Department; be- 
cause of their splendid financial 
conditions; because they afford 
one profit from underwriting and 
another from investment of funds; 
because their investments are care- 
fully selected and scientifically di- 
versified; because of their able 


and 
which 
records. 


The eight Hartford Insurance 
Companies listed on this page 
have, during the past ten years, 
yielded an average annual income 
of 15.97% on original investment. 
In these Insurance Stocks the in- 
vestor may confidently expect a 
continuation of the impressive 
record made in that period, The 


experienced managements, 
Ce achieved enviable 


eight stocks listed enjoyed an 
average annual gain on original 
. investment of 27.31% for each 
year, The prospect for continued 


. enhancement is exceptionally, at- 


tractive at present price levels, 


We have prepared a separate 
analysis of each of the Hartford 
Insurance Companies listed and 
shall be pl to send any of 
them to interested investors. 


F. E. KINGSTON & COMPANY 


(Canada) Limited 


INVESTMENT SECURITIES 


249 St. James Street, Montreal 
Telephone Lancaster 2196 


Harley, Milner & Co. |: 
Members Toronto Stock Exchange : 
Page wire connections to principal financial centres 
350 BAY STREET, TORONTO 
Telephone Adelaide 9071 


HAMILTON—LONDON—WINDSOR—6T, CATHARINES—HALIFAX 
: p39 
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THE TREND OF BUSINESS 


A brief resumé of Canadian 

illustrating the development and 
commenting upon the future i 
biliées of Canadian bud mes 
industry is made in our Januaty 
Investment List which presents a wide 
selection of Government, Municipal 


We shall be pleased to forward a copy 
upon request, 


A. E. AMES & CO. 


Business Established 1889 
Metres! TORONTO New York 


How to Make Profits Safely. 
1. Buy “equities” at investment price : 
levels. 
2. Demand income and seasoned 
record of earnings. 
Enquire for Current Offering and Monthly Bu 
Income Plan $10 to $100. 1 


Participating Securities Corp., Ltd. 
Investment Bankers ’ 


388 ST. JAMES ST. WEST = Marquee 5846. ©=9 MONTREAL 


1409 Peel Street,-Tooke Building, Unlisted 
corner St. Catherine Street West Stocks 
MONTREAL 


Agents for Real Estate Securities of the Property 
Corporation of Canada, Telephone Lancaster * 


How Can Help % 
Them to get Ahead, 


ODERN business is becoming vitally interested in guiding the 
M education of its is 


who 
in his men has this times—“How 
can help thema to get ahead?” There is perhaps no other single pro- 
blem that gives executives so much Concern as the training of men to 
handle bigger work, and to take on added responsibility. 


No matter how small or how great your —_ 1.C.S. can help 


‘You may havea single promising hom you ¥ 
trained. Or you may have 10, or 100, or 1,000 employees in 
trvathce wie are good workers, but lacking that special skill 
like them to have. b 
Executives in all lines of business are invited to avail themselves of the 
educational facilities of the International Correspondence Schools im 
working out practical training programmes for their employees. 

CS, 320 standard Courses ing to general and speci 
cee ae ened and i . & Caan ot Suected Unite 


— the’ Schools i 


| The possibilities in the 1.C.S, Plan, and the result it has produced for 


well worth looking into. A bulletin, “Selecting ees 
For Training "coves the alee in detail. We shall be glad to send 
it to any Ares woos segue e coupon below will bring you complete 
information without placing you under the slightest obligation. 


INTERNATIONAL 


CORRESPONDENCE SCHOOLS 
CANADIAN, LIMITED 


International Correspondence Schools Canadian, Limited 
Business Service Department, Montreal, Canada. 


Kindly send me without cost or obligation, full information regarding your Employee 
Training Plan, together with a list of Courses available for men in’our line of work, 


r 
AO9OO4 9 0008 804 00SSt EST TOS? OS PRED FOS FURS TORS OED 





||. Canadian Pulp & 


- Higher Newsprint Price 
Will be Dormant Issue 
During Next Six Months 


Canadian Producers With- 
draw Demands for 
Time Being 
AWAIT DEVELOPMENT 


Surveys Indicate 1930 Will 
Witness No Falling Off 
~ in Demand for 

Paper 


oe 


MONTREAL. — ‘Canadian news- 
pri abandoned 


the attempt to secure an increase of 

$5 @ ton, and the matter of price 

will lie dormant oa the next four 

months, or until question comes 

of establishing a new price or 
notification to 


buyers that 
ere will be no : 

macs over tae fa 
ed in some quarters over the ure 
the higher price, re 
are of the opinion that the 

‘was not opportune. There 
been a tendency to blame the Can- 
manufacturers for the manner 

hand] 


January Output 


Newsprint Pap’r 
Show Decrease 


From Our Own Correspondent 

. MONTREAL.—December activity 
in the Canadian newsprint industry 
was the best recorded for some time, 
but it is not expected that produc- 
tion during the current month will 
be maintained at such a high level. 
While it will be a week or two before 
actual figures are available, it is 
estimated that production last month 
was well above that for. any other 
month this year, reflecting the 
heavy volume of Christmas adver- 
tising, circulation, etc. 

January is always an off-month 
in the newsprint industry, and it will 
not be possible to determine with 
any degree of accuracy the trend of 
consumption this year until well on 
into February. This month is espe- 


has | cially bad for judging the trend in- 


asmuch as a large number of con- 
sumers of newsprint bought heavily 


ed.| during December against the pro- 


remembered that certain 
Newsprint Institute an- 
GSEs) « ton in 

a in 

six months of 

a three year con- 

This announce- 

‘ore International 

Power. Company’s, thus 


‘No Price Agreement 
time many thought that 
@ mutual ing 
roducers and that 
etep in line. As 
there was 


the 

International 

of increasing 
onal controls 
total output of 
American mills, 
no price incease 
ess the Am- 
took the same 
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me would assume 

its made that 

taken by the two 

to enforce the price 

view of this, few doubt- 
‘would 
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‘this year and 
d be given 30 
any change during 


year. With the 


pport fzom Inter. 
national, the move to bring about 
ene ae pees fell through. 
ee wie 
a lo f 
' ‘Meanwhile Canadian producers 
have just finished one of the best 
opened tale tet ene 
year > 
ai faeces. wee 
demand and the 
production and 


y far 
ed in 


represents a sub- 
the figures of the 


is mising 
tb wo eminan at a nes am 
ever, @ newsprmt makers start 
this year with considerable confi- 
dence. No one looks for any marked 


newspaper advertising, might mean 
a lowering of the paper needs of 
American publishers. 
New Tonnage Factor 
There is also the question of new 
tonnage to be taken into considera- 


: ’ and 150 
tons, respectively, during the year. 
Mersey also started up its plant in 
December, with a production of 250 
tons. The Dalhousie mill of N.B. 
International is expected to be pro- 
ducing about 250 tons toward the 
end of this month, or early in Feb- 
ruary, with the possibility of a 
increase, 

Some of the larger companies, 

* such as Abitibi, Canada Power and 
Paper, etc., could increase their out- 
put, but until there is a wider de- 

for newsprint, it is likely that 
output will be kept down to actual 
requirements so that stocks on hand 
may be kept to a minimum. 
A.P.P.A. Report Optimistic 

Although an increase in volume of 
production similar to that during 
1929 is not expected in the paper 
industry, a total volume equal to 
the 1929 figure is indicated according 
to a report of the American Paper 
and Pulp Association, issued this 
week, This report sets over-pro- 
duction at 25 per cent and shows 
expansion to much more than was 
needed during the past year. The 
statement follows: 

“The volume of business in 1929 
broke all previous records. The pros- 
pects for a continued increase in 
volume similar to that of 1929 are not 
promising yet indications point to a 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies : 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 


= increase in price. Consequent- 
y, supplies on hand with the pub- 
lishers are probably heavier now 
than at any time in the past year. 

While the outlook for January 
production is not too favorable, the 
point should not be overlooked that 
the current situation is infinitely 
better than a year ago, when the 
industry was going through a par- 
ticularly trying period. According 
to recent forecasts, the volume of 
advertising in the United States 
during 1930 should be slightly ahead 
of that in 1929. The newsprint pro- 
ducers, however, do not anticipate 
much change in 1930. As a matter 
of fact, many will be satisfied to 
hold the gain they made last year. 

To expect another increase such 
as occurred last year, when ship- 
ments advanced from 2,062,749 to 
over 2,700,000 tons, would be most 
optimistic. If the industry can hold 
its own, or record a slight gain, few 
manufacturers will have reason to 


complain. 
NEW BRUNSWICK 
PAPER INDUSTRY 
MAKES PROGRESS 


Paper Industry Newsprint Stock Values 


CAN. PAPERBOARD 
PASSES _ DIVIDEND 
ON SENIOR STOCK 


Plant Operations and Mar- 
ket Show Definite Im- 
provement 


MONTREAL.—Suspension of the 
dividend payment on the preferred 
shares of Canadian Paperboard Com- 
pany, Limited, was not unexpected 
in the light of conditions which have 
surrounded this branch of the it- 
dustry during the past year. Over 
expansion and.keen competition in 
the industry, coupled with operating 
difficulties incidental to bringing the 
Toronto mill into production, made 
inroads into the company’s earnings. 
Outlook for the current year is im- 
proved, a better price prevails for 
paperboard and Canadian Paperboard 
is already feeling the benefit of a 
stronger market for its products. 

The capital structure of the com- 
pany consists of a funded debt of 
$1,260,000, 7 per cent, first mort- 
gage bonds, $407,500, 7 per cent 
preferred shares, and $2,100,500 
common stock. Interest .charges 
totalled $77,721 in the fiscal year 
ended March 31, 1929, while pre- 
ferred dividend requirements total- 
led $25,637. 

Paid Preferred Regularly 

Preferred dividends have been 
paid regularly since issuance of the 
stock in 1926. Disbursements were 
made on the common stock in 1924 
to 1928 inclusive. An initial divi- 
dend of 3 per cent was paid in 1924, 
2 per cent in 1925 and 1926; 1 per 
cent in 1927 and half of one per cent 
in 1928. a 

The policy of paying dividends on 
the common shares appears to have 
been over generous in the light of 
recent events; over $175,000 has been 
distributed on the junior securities 
since 1924. 

Canadian Paperboard Company is 
one of the largest producers of 
paperboard in Canada. It produces 
a wide line of products in the paper- 
board field and given a better mar- 
ket for its products the company 
should make progress. 

Own Four Plants 

The company owns four plants 
with a total daily apety of 220 
tons of paperboard. These mills are 
located at Montreal, Campbellford, 
Frankford and Toronto; the Camp- 
bellford unit has been closed for over 
twelve months. Of the four mills, 
the Toronto plant is the largest pro- 
ducer having a productive capacity 
of 100. tons a day. 

This plant was brought into pro- 
duction late in 1928 but it was not 


| until March, 1929, that it began to 


Good Progress Made to 
Date But Plans Call for 
| Further Work 


From Our Own Correspondent 
eae and paper de- 
velopments in New Brunswick over 
the past twelve months have been 
of such importance as.to give this 
province a considerably higher 
‘standing in the industry. 
International Paper has about 
completed construction of its Dal- 
housie newsprint mill, which will be 
in operation before the end of this 
month with an initial installation of 
250 tons daily. The plant is designed 
ab an ultimate daily capacity of 
tons. There is a complete 
groundwood and sulphite-making de- 
partment, so that wood will be car- 
ried through all the various manuv- 
facturing processes. It will be the 
largest newsprint plant in the Mari- 
time provinces. 
' Pulp Mills Delayed 
Circumstances, which could neither 
foreseen or prevented, have 
delayed the construction of new pulp 
mills on the Miramichi, but, as mat- 
ters now stand, it is confidently ex- 
pected that construction will begin 
there during the coming year. Inter- 
national Paper has already acquired 
a site near Chatham for a pulp mill, 
which will probably have a daily 
capacity of about 100 tons of bleach- 
ed sulphite pulp, while Fraser Com- 
panies expansion programme in- 
cludes a proposed new pulp mill on 
the Miramichi, which it hopes to 
proceed with in 1930. 
Establishments of a pulp mill at 
St. Leonard on the St. John River, is 
also, part, of International’s ‘indus- 
tria? programme affecting this prov- 
ince. 


_ Fraser Companies, which use the 
first power generated at Grand 
Falls, for their pulp and paper plant 
at Edmundston, have recently added 
to and expanded their plant there, 
and have now nearing completion a 
sulphite mill at Athol at the mouth 
of the Restigouche River. 


volume for 1930 which probably will | 
equal that of 1929. 

“Expenditures for plant improve- 
ments and maintenance in 1930 ap- | 
proximating normal expenditures for 
recent years are indicated by reports 
from affitiated and grade assotiations 
to the American Paper and Pulp Asso- 
ciation. A marked decrease of expendi- 
tures for the building of new produc- 
tive facilities, however, is also revealed. 
This is looked upon as favorable rather 
than unfavorable because of the pres- 
ent overproduced condition of the in- 
dustry. 

“An over-production capacity of ap- | 
proximately 25 per cent exists in the | 
paper industry. This excess, when | 
viewed in connection with the rapid rise | 
in consumption of paper in the United 
States during the past decade, evi- 
dences the fact that expansion has been 
more than was needed. This has re- 
sulted in weakening the priee structure 
throughout the industry and profit mar- 
gins have been exceedingly narrow. It 
is expected that heavy volume and nar- 
1939 profits will continue throughout 

“If there is a slight falling off in 
volume during the first quarter of 1930, 
in sympathy with general business re- 
cession, it is felt that increased volume 
during the remainder of the year will 
— the total volume to the 1929 level. 
, “Planned expenditures for advertis- 
ing constitutes one of the best indices 
of sales volume in certain branches of 
the paper industry. A recent survey 
of proposed expenditures, undertaken 
by the Association of National Adver- 
tisers, shows a total for 1930 of $206,- 
00,000 as compared with $186,000,000 
or 1929. This increase not only indi- 
cates sustained business volume but it 
is as well indicative of the optimism 
with which business leaders view the 
future.” . . 


‘ 


effect the economies in production 
that had been expected of it. Ac- 
cordingly net profits for the year 
ended March 31, 1929, fell below 
those of the previous year while the 
low prices which have prevailed u 
to the beginning of the present cal- 
endar year have not allowed Cana- 
dian Paperboard to show any im- 
provement. 
Conserve Cash Resources 

The passing of the preferred divi- 

dend is a cautionary measure which 
will allow the company to conserve 
its cash until it is able to consolidate 
its position more eves . Inter- 
est charges are fairly high though 
the preferred requirements are not 
large. ; 
The outlook for the company is 
improved. Operations at the To- 
ronto plant have been at a higher 
rate for the last three months and 
a better price is being obtained for 
paperboard products during the cur- 
rent year. Though this situation 
will hardly be reflected in the an- 
nual report covering the fiscal year 
ended March 31, the next fiscal 
period should show gains in earn- 
ings. 
In the last year of operatibns, 
sales were higher, totalling $1,959,- 
747 as opposed to $1,777,014 in the 
previous year. Despite this fact, 
competition and poor prices resulted 
in lower net profits. Thus given a 
proportionate gain in sales next year, 
higher prices and lower operating 
costs at the Toronto mill should 
have a marked bearing on figures for 
net earnings. 

Canadian Paperboard controls the 
Quinte and Trent Valley Power Com- 
pany which supplies power and 
steam* to the parent company’s 
plants at Frankford, Campbellford 
and Toronto. 

Properties consist of power and 
steam plants at these places with 
an installed capacity of 6,000 h.p. 


Tourist Invasion Brings $300,000,000 

Final estimates of the tourist influx 
during 1929 indicate that the record in- 
vasion of 1928 was bettered during the 
current year. No less than 12,000,000 
motorists are reputed to have come into 
Canada this year, riding in 3,700,000 
automobiles. How important is this 
vast army to the Dominion may be 
judged from the immense sums left | 
in this country. Those who travelled 
the trail of ’29 are said to have spent 
$300,000,000 in Canada, as compared 
with about $275,000,000 last year. 
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Reflect Uncertain Outlook 


From Our Own 


MONTRBAL.— With the news 
that newsprint prices would be ad- 
vanced $5 a ton, renewed interest 
developed in paper securities and 
such leaders as Abitibi, Brompto 
Price Bros., Canada Power an 
Paper, etc., came in for attention. 
Prices advanced several points, de- 
pendent upon the productive capac- 
ity of the different companies. When 
the plan to increase prices was 
abandoned, a sharp recession took 
place in these securities. ; 

It is realized that there is little 
possibility of a price increase this 

ear, at least not during the first 
half. If the companies get together 
and put up the price during the 
latter part of the year, benefits 
arising would not accrue until well 
into 1931. As the situation now 
stands, there is no immediate pros- 
pect of the different newsprint com- 
panies being able to report any sub- 
stantial amount of earnings on their 
common stock. 

Most of them will be doing well 
to make sufficient money to take 
care of ae ae obligations, while 
the ‘matter dividend payments is 
still some distance in the future for 
most of the companies. Accordingly 
with such a prospect in view there 


DOMINION BRIDGE 
MOVES TO ACQUIRE 
MANITOBA BRIDGE 


Company’s Position in 
West Strengthened by 
Expansion 


From Our Own Correspondent 

MONTREAL.—Dominion Bridge 
Company, Limited, has moved to 
further strengthen its position in 
the West by acquiring Manitoba 
Bridge and Iron Works, Limited, of 
Winnipeg. A majority of shart- 
holders of Manitoba Bridge, includ- 
ing all the directors, have agreed 
that closer co-operatién between the 
company and Dominion Bridge would | 
be to the advantage of both com- | 
panies. : : 

In order to effect this consolida- 
| tion it has been decided to exchange 
the shares of Manitoba Bridge and 
Iron Works for shares in the Do- 
minion Bridge Company on the basis 
of two shares of Manitoba for one 
share of Dominion Bridge. Frac- 
tional shares of Dominion Bridge 
stock will be paid for at the rate 
of $65 a share. 

The exchange of stock will be made 
through the Northern Trust Com- 
pany at Winnipeg before March 1, 
1930. TT. R. Deacon, president of 
Manitoba Bridge, in a letter to share- 
holders points out that the next divi- 
dend of Dominion Bridge Company 
will be payable to shareholders of 
record January 31, 1930, and that 
shareholders of Manitoba Bridge, to 
share in this dividend should effect 
the exchange of their stock before | 
January 27. 

Issue 62,500 Shares 

Manitoba Bridge and Iron Works 
has a funded debt of $250,000, 5% 
per cent first mortgage bonds and 
capital stock of 125,000 shares of 
no par value common. The exchange 
of stock will involve the issuance 
of 62,500 additional shares of Do- 
minion Bridge stock which will bring 
the outstanding capital stock of that 
company up to about 513,980 shares. 
The present authorized capital of 
500,000 shares will be increased to 
600,000 shares. 

Manitoba Bridge is engaged in the 
manufacture of tanks, transmission 
machinery, frogs and switches and 
structural steel for buildings and 
bridges. Plant is situated in Winni- 
peg and consists of a foundry, struc- 
tural shops, bridge shop and other 
departments with an aggregate total 
capacity of 25,000 tons per annum. 

Operates Two Subsidiaries 


The merchandising end of the com- 
pany’s business is conducted by a 
subsidiary known as the Manitoba 
Steel and Iron Company, while the 
Manitoba Rolling Mill Company, an- 
other manufactures 


subsidiary, 
-steel bars at a plant located about 


20 miles from Winnipeg. 

There is not a wide investinent 
interest in Manitoba Bridge. How- 
ever, in 1929 the capital stock of the 
company was split ten for one and 
the par value pf the shares was 
changed from $100 to no par. Rights 
were offered entitling shareholders 
of record March 6, 1929, to pur- 
chase the new stock at $20 a share 
on the basis of one share for every 
four new shares held. : 

A dividend of 8 per cent with a 
bonus of 2 per cent was paid in 
1928 on the old stock, but no dividend 
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LIMITED — 
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CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St, Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


Canadian Paperboard Compariy Limited 
Canada’s Leading Producers of Paperboard 


Mills at TORONTO, 
~ CAMPBELLFO 


FRANKFORD and 
RD, in Ontario 


and at MONTREAL, in Quebec. 
HEAD OFFICE: 2 Seigneurs Street, Montreal 
Manufacturers of all grades of Paper Boards 


HARDY S. FERGUSON AND COMPANY 


Consulting Engineers 


200 Fifth Avenue, New York City 


Hardy S. Ferguson, Member A.S.C.E., A.S.MLE. 
Moses H. Teaze, Member ane: ELC 


E.1.C, 


J. Wallace Tower, Member A.S.C.E., ASME. 


Pulp and Paper Mills 


Power Developments 


jand Power Com 


Correspondent 

is little encouragement to the spec- 
ulator. The investor may be con- 
tent to sit back and wait for the 
newsprint companies to develop a 
larger earning power, but with other 
and better buys in sight, the field 
is not attractive. 

Price Bros, stock is the only one 
selling above 35. Even that stock 
has slipped back and is. currently 
quoted around 80. This company 
has large lumbering operations and 
its earnings are not so dependent 
upon the newsprint market as is the 
case with the other concerns, 

Abitibi, one of the largest pro- 
ducers in the field, has held the 
attention of traders for some time. 
But even the stock of this company 
is now selling below 30—the lowest 
recored in some time. The break 
this week is attributed to the throw- 
ing on the market of additional 
stock released to Murray Bay Paper 
shareholders. Uncovering of stop- 
loss orders was also mentioned. In 
any event the trading status of 
Abitibi and the rest of the news- 
print stocks is far from being sat- 
isfactory, and until new and fa- 
vorable developments take place, 
this group of securities is likely to 
continue in the doldrums. 


has been declared on the new shares 
to date. 

The company is a strong factor in 
the Manitoba structural steel busi- 
ness and its acquisition by Dominion 
Bridge Company will strengthen that 
company’s position in Western Can- 
ada substantially. Shareholders of 
Manitoba Bridge have fared well, 
since in return for each share of 
their original stock of $100 par value 
they have received five shares of 
Dominion Bridge Company which at 
current market prices are worth 
about $355. 


SHAWINIGAN ADDS 
MILES TO SYSTEM 
OF TRANSMISSION 


Latest Addition Connects 
Quebec Station and 
Thetford 


Frem Our Own Correspondent 
MONTREAL.—Shawinigan Water 
ny has completed 
a new high tension line connecti 
the Quebec terminal station, which 
receives its power from the Ile Ma- 
ligne plant of the Duke-Price Power 
Company with Thetford Mines. 

This line is 55 miles long and will 
serve the industries in the neighbor- 
hood of Thetford mines with power 
from the Saguenay. It is a single 
circuit steel tower transmission line 
designed to transmit 20,000 kilo- 
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Gauge Glass Mountings 


watts at 110,000 volts. | The steel 
towers, of which there are 500, are 
of the generally accepted single 
circuit type, the three conductors 
being carried in the horizontal plane. 
The towers are erected on concrete 
footings, there being a total of ap- 
proximately 2,500 cubic yards of 
concrete in the footings. e total 
weight of steel in the towers is ap- 
proximately 1,100 tons. 

A notable feature in the construc- 
tion of this transmission line is the 
crossing over the Saint Lawrence 
River near the Quebec bridge. This 
crossing consists of a single ‘span 
3,500 feet long. carried on support- 
ing structures 210 feet high, located 
on the north and south banks of the 
river. The conductors are main- 
tained at a height of 170 feet above 
the maximum river level at this 
point. 

It will be recalled that Shawini- 
gan recently completed the Grand’- 
Mére-La Tuque line. In addition to 
this, and the new Quebec-Thetford 
line, Shawinigan completed during 
the past year, seven miles of heavy 
construction of steel car transmis- 
sion lines, operating at 60,000 volts, 
connecting Grand’Mere with Shaw- 
inigan Falls. Another line nearing 
completion connects the company‘s 
terminal at Saint Gregoire, south of 
Three Rivers, with Hemming’s Falls 
a distance of 33 miles. This line will 
operate at 110,000 volts, 

Shawinigan has added 162 miles 
of high “ension transmission lines 
to its mc: during the past year, 
all of which enhances the us ness 
of the company to the districts 
served, 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.—Annual Capacity of 


25,000,000 F. B. M. 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 


Shawinigan Falls, 


Que, 


St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 
Laurentide Company Limited, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 
Limited, 

Pembroke, Ont. 

Port Alfred Pulp and Paper 
Corporation, 

Port Alfred, Que. 
Wayagamack —_ and Paper Co 
t 


Three Rivers, Que. 


Head Office: 
MONTREAL-QUEBEC 


Newsprint Paper 


Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


GEORGE A. FULLER COMPANY 
OF 
CANADA LIMITED 


BUILDING CONSTRUCTION 


MONTREAL 


TORONTO 


Established in Canada in 1909 
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EXTRA HEAVY BRONZE 


“Seeidrist? =| 
With an Automatic Ball Check which prevents the —) 
escape of Gas, whether Steam or Acid, in the event 
of the Gauge Glass Breaking. aA 
This type of Mounting is very serviceable and ideal - 
in connection with the new Acid Accumulator Sys” 
tems now being installed in the majority of the lead- 
ing Pulp Mills. | aa 
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Company Limited — ’ 
MONTREAL, QUE. a 


Owning and operating mills at 


Sault Ste. Marie, Ont: 
{roquois Falls, Ont. 


Murray Bay, Que. 
Beaupre, Que. 
Stargeon Falls, Ont. 
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r opinion of Winni 
Bs a Seay at around $457 15 
wninee Electric common stock 
mt prices is a long hold util- 
pnimon stock with some promise, 


ar opinion. 


Service Stations 


10 shares of Service’ Stations 
cost me $26.50 each. Should I 


won to it? 


ce Stations was purchased by 


at what now appear to be bar- 


prices, and we believe these 


, might well be retained. 


a 


Ontario Steel 


have 60 shares of Ontario Steel 


usiry, 


ets. Do you consider it to have 
sisfactory outlook? 
mtario Steel Products common 
is not an active issue, but the 
par ree welled te the 
F progress and, su e 
nation in earnings of companies 
or less dependent on the motor 
the issue should continue 
@ a satisfactory investment. 
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: : Canada Paving 


wour opinion, what is the outlook 
erred and common stock of 
ia Paving and Supply? I have 


enormous increase in 
ilding in Canada and es- 
ly the expected developments 
«Border Cities area in which 


ada Pevin i gé Supply operates it 
id seem that the preferred and 
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bat ig your opinion of the invest- 
. jilities of the World Fibre 
soration’s shares? Is it market- 


our opinion the stock of World 
poration is a s lation of 
: merit at " 
6 process to the hemp in- 
wy is yet to be demonstrated and 
likely that at least two or three 
t elapse before any ac- 
ppraisal can be ‘made as to 
merit of the proposition. We 
if there is any market for the 
at the present time. 


Nordon 
be glad to have your opinion 


is the standing and future prospects 


é Nordon Corporation Limited. 
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@ y is a promising long 
4 in its class, The market 
is not favorable to this 
ng to the method of dis- 
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§ dificult to predict when this 
ation will be improved. Other- 
the stock in our opinion, its 
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|p ating. Four other wells were being 


rand two other sites had been 
ge li 
ng. 
Feathoriaed capitalization of 
ompany consists of $3,000,000 of 
stock of $1 par value of 
2,200,000 shares have been 


fhe ‘com is obligated to pay 
leat of ts gross production, 

to owners of the 
the land leased. 


reparations were being 
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service to non-subscribers. 
by telephone or telegram. 


The company does its own drilling, 
owning four outfits. It is stated that 
the company intends to drill about 
30 wells on its acreage in Texas, 

The head office of the company is 
132 Peter Street, Quebec, P.Q., and 
a substantial interest in the company 
is held in Quebec. 

The , Stock appears to be fairly 
promising in its class. 
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Canada Dry 

I have 11 shares of Canada Dry at an 
average price of $78. Do you think I 
should keep it? 

Canada Dry Ginger Ale continues 
to make satisfactory progress and 
although the shares show you a loss 
oh Wy some we believe that they may 
well be retained if you own them 
outright or have substantial re- 
sources to carry them through any 
possible market re-action, 


Nickel 


‘What do you think of International 
Nickel? I have 140 shares which aver- 
age me $42.75. 

With regard to International 
Nickel, we consider that this stock 
has definite long pull attractions. The 
possibilities are all in favor of its 
selling higher on increased earnings, 
and there is every likelihood that it 
later will be in a position to increase 
its dividend. ; 


Grain Losses 

I wish to know if a person can be 
compelled by law to pay for a trans- 
action of the future month on the Win- 
nipeg Grain Exchange when a loss has 
occurred? 

Transactions on the stock and 
commodity exchanges are for “the 
account and risk” of the clients. 
Therefore, it would seem that any 
loss occasioned through no fault or 
negligence of the broker would be 


is time. The | the liability of the client. 


Brazilian 
_ What do you think of Brazilian Trac- 
tion’s outlook. My 45 shares cost me 
$49 each. 

The immediate outlook for the Re- 
public of Brazil is uncertain at the 
present time owing to the coffee situ- 
ation which is decidedly weak as a 
result of over-production. Despite 
this fact the ultimate future of 
Brazilian Traction is good, but it is 
difficult to forecast how long the pre- 
sent conditions will last. It might 
be advisable for you to sell your 
Brazilian and to invest the funds in 
some stock of greater yield and near- 
er turn possibilities, 


B.C. Power “A” 


My wife has about $4,000 to invest at 
the present time and she is quite in- 
terested in the class “A” stock of the 
B. C. Power Corporation. Could you 
give us a history and a summary of the 
financial structure of the company? 
My wife desires to invest in a good 
sound stock which will yield 5 per cent 
or better and which shows indications 
of an increase in value over a period. 


tted by subscribers of The Financial Post 
general] interest will be 


published on this page. 


A two-cent stamp or stamped 
reply. Write mining and insurance 
enquiries, No answers can be given 


Undervalued 


Investment 
Stocks 


There are many bargain stocks, 
but not all low-priced stocks are 
bargains. The investor who would 

e conservative will seek issues 
which do not give the highest yield 
but rather ones which hold. 
promise of good average yield 
over a long term, plus a high de- 
gree of safety and opportunity 
for appreciation, and which also 
always are marketable. 

Canadian issues which seem to 
fill these qualifications will be dis- 
cussed in this column. 


No. 5—Loblaw Groceterias, 
Yield 

Around present levels, the yield 
on Loblaw “A” is about 4.3 per cent, 
the dividend being 50 cents per 
share annually. The average 
on twelve leading grocery chains 
listed on the New York stock ex- 
change is slightly higher. 

afety 

Grocery chains are considered 
“depression proof” because of the 
fact that they sell necessities. How- 
ever, earnings will fluctuate with 
the sales of luxury items, on which 
there is larger profit than on 
staples. This companf is expanding 
in Canada and it is safe to assume 
that, under any circumstances, poli- 
cies Would be continued which have 
proven successful. The company 


should be able to go through any 0 


depression without suffering sev- 
erely. 
Appreciation 

The present price of the stock is 
less than half the high for the year. 
Market values ,will be affected b 
the course of the market in general, 
but it would seem that the present 
level is near the bottom. The stock 
was unpopular for a time because 
of the apparent likelihood of a 
merger going through which would 
have left the minority shareholders 
in an unfavorable position. Condi- 
tions have changed and it is rea- 
sonable to assume that the control- 
ling interest in future will leave 
nothing to chance in guarding the 
interests of all shareholders. The 
company’s net profits have been 
growing at an even more rapid rate 
than the gross sales—a highly sat- 
isfactory condition in chain-store 
operation—and the chances of ulti- 
mate appreciation are seemingly 


excellent. 
‘  Marketability 
The stock is listed on the Toronto 
stock exchange and any reasonable 
quantity can be liquidated without 
delay. 


appreciation is limited by the divi- 


The outstanding capitalization of |dend and the redemption price. 


Btitish Columbia Power Corporation 
consists simply of 1,000,000 shares of 
class “A” stock of no par value and 
1,000,000 shares of class “B” stock 
of no par value. The class “A” stock 
is preferred as to dividends up to 
$2 per share. These dividends are 
non-cumulative. After $2 per share 
the class “A” shares participate 
equally share for share as to divi- 
dends with class “B” shares until 
each has been paid $5 in dividends 
after which any further payments go 
entirely to class “B” shares. The 
class “A” shares are redeemable at 
$100 per share so that the maximum 
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British Columbia Power Corpora- 
tion was formed about a year ago 
as a holding company for the Brit- 
ish Columbia Electric Railway Co. 
(an English company) which in turn 
was the holding company for Brit- 
ish Columbia Electric Railway and 
Gas and its various operating subsi- 
diaries in British Columbia. The com- 
pany is the dominant interest in the 
power, gas, motor bus and similar 
fields in the Vancouver and Victoria 
areas and, in our opinion, the long 
term outlook is promising. In the 
year ended June 30th, 1929, the com- 
pany had a net revenue after oper- 
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expenses, municipal taxes, de- 
reciation and income tax: of 
4,616,896. The funded debt and 
dividends on preferred stock of sub- 
sidiary companies took $1,983,415, 
leaving $2,632,981 as available for 
dividends on the olass “A” shares. 
This is equivalent to $2.63 per share. 
It is possible that the outlook for 
the current year is not as promising 
as is normal for the reason that 
there is at the moment a shortage 
of water at the various power plants. 
The company is increasing its supply 
of power by building new plants and 
recently has procured licenses to de- 
velop valuable water power sites on 
Vancouver Island and elsewhere. 
Other sound Canadian stocks 
which pay five per cent or better in- 
clude Russell Motor Car Co. pre- 
ferred, soeveree), Massey- 
Harris, Bell Telephone of Canada 
and Consumers’ Gas Co. The chances 
of substantial appreciation in the lat- 
ter are remote at the moment for the 
reason that the government has pro- 
hibited allotment of rights to share- 
holders. 


ating 


—_—— 


Calmont 

What do you think of Calmont as a 
buy at present prices? Is the depres- 
sion in Calmont stock due to market 
conditions, or is there some other 
reason? 

We do not think that anything has 
happened to Calmont of an unfavor- 
able nature and are inclined to be- 
lieve that the present situation is 
due to the general market conditions. 
In our opinion the principal objection 
to the stock is that the company may 
be over-aggressive in its develop- 
ment programme since it would seem 
to be the better part of wisdom, from 
the point of view of the sharehold- 
ers, more gradually to develop the 
property. Calmont’s drilling pro- 
gramme is second only to the drilling 
programme of Royalite, whereas 
Calmont has much less acreage than 
has Royalite, 


Too Much Oil? 

I hold at present the following com- 
mon stocks: 

20 shares Imperial Oil; 10 shares 
Steel of Canada; 15 shares Interna- 
tional Nickel; 15 shares Standard Oil 
of New Jersey; 20 shares Prairie Cities 
i. 

Too much oil, I suppose, but would 
you suggest any change? I am not in- 
terested on immediate return. 

As you suggest, we think that your 
other holdings are perhaps out of 
balance in view of the fact that three 
out of your five stocks are oil stocks. 
However, the oil stocks you have are 
satisfactory investments in their re- 
spective classes, and we would not 
suggest a change. But, as you in- 
crease your holdings you might, in 
our opinion, advisedly consider the 
purchase of such standard Canadian 
common stocks as Bell Telephone 
Company of Canada, Shawinigan 
Water and Power, etc. 


Can. Gen. Inv. Trust ; 

I have received a copy of your booklet 
entitled “Canadian Trust and Loan 
Companies” and am disappointed in riot 
finding therein a review of the Second 
Canadian General Investment Trust. In 
fact it is not mentioned. I would appre- 
ciate a complete report on this com- 
pany. 

An investment trust is neither a 


| 
| 


| November 27, December 7, 


When Women 
Invest 


Three Stocks Which Ap- 
pear Fairly Safe and 
Giving High Average 
Yield; Dates on Share 
Certificates Are Not 
Proof That Orders 
Placed Months Before 
Were Bucketed 


LL 
4 WEEELY FEATURE 


Please give me your opinion of North 
Star Oil, Massey-Harris and Hiram 
Walker-Gooderham & Worts Ltd., as 
investments for a woman. 

North Star Oil is a company with 
headquarters in Winnipeg which re- 
fines petroleum and distributes gas- 
oline and other petroleum products 
in Winnipeg, the Province of Mani- 
toba, and elsewhere. The company, 
while it does not rank with the larg- 
er oil companies in Canada, is well 
managed, and the outlook for the 
stock appears to be promising. The 


stock is traded on the Winnipeg | | 


_— exchange, and the Toronto 
curb, 
Massey-Harris and Hiram Walk- 


er-Gooderham & Worts Ltd. are} | 


stocks which at current prices give 
a highly satisfactory yield. While 
no common stocks are free from 
hazard, we believe these two to be 
reasonably safe with a good pos- 
sibility of eventual appreciation in 
market value. They are suitable for 
a woman or any other person who 
has other sources of income and 
who would not be irreparably in- 
jured by circumstances which would 
materially reduce the market value 
or the income from these issues. 
We can see no circumstances con- 
fronting either of these companies 
which would necessitate a reduction 
in the dividend rates or which would 
impair the financial strength of 
either enterprise. 


Delivery Took Weeks 


I am a subscriber to your newspaper 
and have been requested by a friend to 
ascertain some information regarding 
purchases of stock made by him and 
his wife. 

A firm of brokers in this city bought 
on March 14 pursuant to his instruc- 
tions ten shares of Noranda at $60.50 
a share. On April 25 they purchased 
ten shares of Falconbridge at $11.25 a 
share. Late in the month of August 
they purchased 40 shares of Calmont 
Oil at $5.25 a share and on or about 
October 8 they purchased ten shares 
of Noranda at a price of $50 a share. 
All of these transactions took place in 
1929 and were on margin. On Noyemb- 
er 12 last the purchaser of these shares 
of stock decided to take delivery of 
same rather than put up more margin 
after the stock market collapse. The 
brokers in Saskatoon were advised by 
telephone on November 12 to obtain th 
share certificates and they promised t: 

o so, The share certificates wer 
finally delivered on December 21 an 
are dated respectively, November 2° 
and De 
cember 9, all in the year 1929, 


Suspects Bucketing 
It would appear from the foregoing 


trust company nor a loan company, ! that there is a possibility of the orig- 


and therefore the Second Canadian 
General Investment Trust was not 
included in The Financial Post 1929 
Canadian Trust & Loan Companies 
booklet. . 

The Financial Post Corporation 
Service has prepared a complete sur- 
vey of the different Canadian Gen- 
eral Investment Trusts in card form. 
These cards sell for $1 each. If you 
consider the information worth that 
much to you, we will send the cards 
immediately on receipt of your re- 
mittance, 


No Changes 


I have shares of Goodyear Tire, pre- 


inal orders to purchase having been | 
treated as bookkeeping items and that | 
the actual shares were purchased in| 
Toronto on the dates of the share cer- | 
tificates at a price greatly less than 
that paid by the purchaser. 

Having in mind the articles in your | 
paper recently regarding the practicz | 
of some brokers, I would appreciate it 
if you would let me know if the prac- 
tice of the mining exchange is such 
that it would be possible for stock pur- 
chased as long ago as March to only 
have the stock certificate issued late 
in November, : i 

The facts you recite in your let- 
ter of December 23 are not evidence 
of dishonesty on the part of the 
brokers. Your client’s stock would 


ferred, United Fuel Investments, City | not be carried in your client’s name 


Dairy common, Canadian Bakeries pre- 
ferred, and Moore Corporation. Do you 
recommend any changes? 

Goodyear. Tire preferred is one of 
the first grade Canadian preferred 
| stocks, 

We understand that the outlook 
for United Fuel Investments stead- 
ily is improving. 

City Dairy common stock, in our 
opinion, still is one of the most 
promising of the food issues, 

Canadian Bakeries preferred stock 
seems a safe issue. 

Moore Corporation, while not an 
active issue, is a satisfactory invest- 
ment, we believe. 

We do not think this list is in 
immediate need of revision. 


Buying Stocks 

What stocks would you suggest for 
purchase at this time? I have about 
$10,000 available, 

We doubt if there is any special 
hurry needed in purchasing common 
stocks. The opinion is widespread 
that the market will be dull and 
somewhat weak for some months yet 
so that the investor can ave ample 
time in which to make his selection. 

The Financial Post of December 
26th reviewed the position of some 
35 Canadian stocks which appear 
promising as investments, 

Among the leading Canadian 
stocks which, in our opinion, are 
promising for the long hold are In- 
ternational Petroleum, Montreal 
Power, Imperial Oil, British Ameri- 
can Oil, Massey-Harris, Shawinigan 
Water & Power, Power Corp. of 
Canada. 


No Hurry 

I have Brazilian, Nickel, Imperial Oil, 
International Petroleum, Noranda and 
Sherritt-Gordon on margin. I went 
through the panic of November 13 
which stretched my resources pretty 
badly. Any further decline would wipe 
me out. Would you advise holding on? 

Financial observers of the New 
York market do not seem to think 
that the coming recession will get 
out of hand or touch as low levels as 
were reached last month but think 
that much of the advance since will 
be wiped out. Recessions would be 
reflected in Canadian stocks and 
holders on margin whose resources 
have been strained might be well ad- 
vised to lighten their loads some- 
what. Brazil and Sherritt seem to 
be the most vulnerable of your 
stocks. 


Chemical Research 

Kindly furnish us with a report on 
Chemical Research at earliest conven- 
lence, 

The Chemical Research Corpora- 
tion is a holding company with a 
capital of 720,000 shares of common 
stock of no par value. The com- 
pany has no preferred stock, fund- 
ed debt or other indebtedness. It 
‘wns 75 per cent of the stock of the 
Gyro Process Co., which is the oper- 
ating concern. The Gyro Process 
Co, owns all of the patents in con- 


until he or she had paid up in full 
and asked for delivery. Therefore, 
the dates on the certificates are of 
no significance. It is probable that 
your local broker did not himself 
carry the stock, but was carrying 
it on margin through a broker who 
is a member of the stock exchange 
or stock exchanges on which the 
stock was originally purchased. You 
may suspect that the stock never 
was purchased until delivery was 
demanded, but we do not think that 
there is evidence to prove this. 
Delay Was Absurd 

Actual purchases are supposed to 
be made at the time the order is | 
placed by the client. Any other 
practice is bucketing. But the ac- 
tual certificates never are regis- 
tered in the client’s name until the 
stock is paid for in full and delivery 
is requested. 3 

The delay in making delivery was, 
however, absurd. The only reason- 
able delay would have been the time 
required for mail in each direction 
and perhaps three days in Toronto 
while the certificates were being 
registered. But however strong 
your suspicions may be that. actual 
purchases were not made until after 
delivery was asked, we see no prac- 
ticable means of proving a case 
against the broker. . 
oe me anemia 
nection with the Gyro Vapor Phaze 
process. t : 

The Gyro Process Co. licenses its 
process to oil companies on @& 
royalty basis and at the present time 
there are under license the follow- 
ing companies: Pure Oil Co., 70,000 
barrels per day; Shell Union Oil Co., 
100,000 barrels per day; McColl- 
Frontenac Oil Co., Union Carbide 
Co., and Petroleum Refinery (the 


last-named in England) and many of | 


the larger companies are reported 
to have applied for licenses. 

The earnings of the company are 
stated to be about $1 per share, but 
with the completion of several of the 
Pure Oil Company’s refineries and 
that of the Petroleum Refinery’s 
plant in England it is believed that 
earnings will be materially in- 
creased, 

Some time ago a pool was oper- 
ating in the stock in New York, To- 
ronto, Montreal and_ Detroit. The 
shares at one time sold as high as 
$21.50. f 

In our opinion, the stock is a long 
hold speculation, 


National Hosiery 

I would appreciate any information 
you may have on hand regarding the 
National Hosiery Mills. I am given to 
understand that the common stock. is 
to be listed around the first of the year. 

Our information regarding Na- 
tional Hosiery Mills Ltd., of Hamil- 
ton is meagre and that which we 
have is not at all favorable from an 
investment point of view. 

If you are contemplating purchase 
of stock in this company we would 
suggest that there are many more 


Investments for Income 


ment, we o 


Canadian National 
Montreal Harbour 


City of Montreal 
City of Montreal 





) 


(with warrants) 


Gatineau Power (1st Mortgage) 5 


Dominion Tar& Chemical debs. 6 


(with warrants) 


Metropolitan Corp. 


City of Fort William 


* International Power debs. 
Jamaica Public Service, Ltd. 


(Ist M 
Besuharnols Power Corp. debs. 6 


Int. 
Rate % 

Railways 5 

Commissioners 5 


Maturity 


Municipal Bonds 


44 Jan, 1, 1950 
4} Jan. 1, 1970 
44 Serial 1936-1940 


Public Utility Bonds 


Mar. 1, 1957 
July 1, 1943 


Oct. 1, 1959 
June 1, 1956 
Corporation Borkls 

Jan. 2, 1949 
'Oct. 1, 1947 


6 
63 


of Canada 6 


sot, Mortgage) y 
a rere Ltd.6 Nov.15, 1948 


Oct. 1, 1969 
Noy. 1, 1969 


For the Sere of funds available for January invest- 
er and recommend: 


Dominion Govt. Guaranteed Bonds 


A % 

Price Yield % 
101.50 
101.50 


94.50 
93.00 


93.75 
104.50 


100.00 
93.00 


100.00 
96.00 
96.00 


Detailed descriptions of the above offerings will be 


sent to any investor on request. 


Greenshields & Co 


7 


_tractive stocks than this. If you 

iready hold such stocks we will en- 
‘eavor to get some further informa- 
tion. 

We have not heard of any inten- 
tion to list the stock and we are 
inclined to doubt if such a favor- 
able development, from the point of 


view of shareholders, is likely to| 


take place. 


Dividends 

Please give me dividend dates of 
Cities Service, Brazilian Traction, Phil- 
ips Petroleum, Nickel and Sinclair Oil 
and amounts paid. - 

The next dividend date of Brazil- 
ian Traction will be on March 1, 1930, 
when a disbursement of 50 cents per 
share will be made. There will also 
be at ‘the same time an additional 


| payment of one per cent in the shape 


of a stock dividend. 

The payment being made by Cities 
Service at the moment is 2% 
cents per share monthly and the next 
payment falls due on January 2nd, 
1930, together with half of one per 
cent in new common stock of no par 
value. 

Phillips Petroleum will pay its 
next dividend on January 2nd; 1930 
when a payment of 37% cents will 
be made; International Nickel on De- 
cember 31st, 1929, when 25 cents will 
be paid and Sinclair Oil on January 
— 1930, when 50 cents will be 
paid. 


Building Products 


Will you be good enough to let me 
have your opinion on the common stock 
of Building Products company. I pur- 
chased this security at 2244 and am in 
doubt as to what to do. 


The common stock of Building 
Products is one that should be re- 
tained. At its present levels, it does 
not appear to have fully appreciated 
the developments which have taken 
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Canadian Wentnabegen 


MOTORS 
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Investment Bankers 
Members Montreal Stock Exchange 


17 St. John Street, Montreal 
slso Mount Royal Hotel 


TORONTO 
24 King Stacet West 


place in the company over the past 
two years. The fact that it was able 
to increase its dividend recently is 
indicative of an increased earning 
power. The company is well spon- 
sored and has built up a strong sell- 
ing organization for its products, 


Besco 

| Will you be good enough to give me 
| your opinion on British Empire Steel 
; second preferred. I am thinking of 
| buying this stock for a long hold. 

We do not think that purchase now 
of British Empire Steel second pre- 
ferred would be opportune, in view 
of the fact that the reorganization 
of a capital structure is imminent. 
When the new plan is announced, it 
will undoubtedly result in cutting 
down the values of the outstanding 
stock. Consequently to buy the stock 
now would be more or less a gamble. 
It would be far better to wait until 
the reo: mn p are an- 
nounced and then if the set-up looks 
attractive, purchase the stock. 


¥ ederated Capital 

I shall appreciate your valuable 
opinion on Federated Capital Corpor- 
ation. Is the management sound? 
Would consider the units a _ safe 
medium of investment for say 15 per 
cent of one surplus? 

Federated Capital Corporation, 
judging by its latest balance sheet, 
appears to be in a sound financial 
position. The company is backed by 
representative interest in Canada, 
the United States, England. The.di- 
rectors are all men of conservative 
views, and the progress made by the 
company since its inception, would 


HICKEY 
MEGGESON 


QUEBEC 
126 St. Peter Gerech 
~ > 


jJindicate that their methods of in- 


= 


vestment are proving sound. 
We think the units of this 
would be a safe medium 
ment, i as in 
would only be tieing up a 
centage of your capital in 
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“DISCO” RECORDS 
SPLENDID PROGRESS 
IN ALL BRANCHES 


Steel Output for 1929 
Greatest in History 
of Company 


VALUE IS STRESSED 


Operations of Enterprise 
Provide Livelihood 


; for 27,000 


People 


From Our Own Correspondent 


MONTREAL.—Steel production of 
the Dominion Iron and Steel Com- 
pany, controlled by British Empire 
Steel Corporation but now in re- 
ceivership, was the greatest in the 
history of the enterprise, according 
to an official statement issued by 
M. Brocklebank, representative of 
the National Trust Company, re- 
ceivers and managers of the com- 
pany. Ingots produced totalled 407,- 
000 and pig iron 306,000 tons. 

Though some time may elapse be- 
fore the final figures are available, 
the management’s estimate of pro- 
duction for 1929 follows: iron ore, 
1,500,000 gross tons; limestone and 
dolomite, 378,000 net tons; coke, 
445,000 net tons; pig iron, 308,000 
gross tons; and steel ingots, 407,- 
000 gross tons. This is the greatest 
steel production in the history of 
the company, not excepting the war 
years, the output of steel ingots 
being some 17,000 tons in excess of 
1928, which was the best previous 
year. 

Important Economic Unit 


As the greatest single source of 
employment and wage disbursements 
in the province, excepting, of course, 
the Dominion Coal Company, the 
activities of which are dependent to 
a considerable extent on the Steel 
Company, the ups and downs of this 
industry are of special and peculiar 
interest and are reflected immedi- 
ately in the prosperity, or lack of 
prosperity, throughout Nova Scotia. 

The products of Dominion Iron 
and Steel Company are widely di- 
versified. Though iron and steel 
products are the major items, the 
company also produces sulphate of 
ammonia, tar, benzol, crushed slag 
and domestic coke. 

Major Market Domestic 

For example, in 1929 there was 
a large tonnage of sulphate of am- 
monia, a fertilizer, shipped to Japan 
and China. ‘Wire and nail products 
were shipped to the West Indies. 
New Zealand is an important con- 
sumer of steel products. In Canada, 
nails and inventions have good sale 
throughout the agricultural districts 
of the west, and rails are sent to 
Vancouver by vessel via the Panama 
Canal. 

To give a better picture of the 
distribution of the company’s prod- 
ucts, Canada absorbed roughly 88 
per cent of its iron and steel prod- 
ucts in 1929, while 12 per cent was 
export business. In addition to this, 
830,000 tons of iron ore was shipped 
Wabana to Germany and the United 
States. 

Coal Consumption Large 

To give some indication of the 
importance of the steel industry 
relative to the coal industry, it is 
of interest that since the inception 
of the steel works in 1900, this plant 
has used, year by year, about one 
quarter of the entire coal produc- 
tion of the Dominion Coal Company’s 
Collieries. 

Normally, between 800,000 to 1,- 
000,000 tons of Cape Bretcn coal are 
used annually in the Sydney steel 
pliant. In addition to the steel] plant 
and the iron ore mines at Bell Island 
and the limestone quarries in New- 
foundland, the company controls and 
operates the Security Fence Com- 
pany, and St. Lawrence Wire Com- 
pany, in Montreal, also warehouses 
in Montreal and its docks at the head 
of the lake and at other points. 

Wage Bill $9,800,000 

Last year Dominion ‘Iron and 
Steel Company distributed in Sydney 
about $4,900,000 in wages alone. 
Disbursements in the mines and 
quarries division amounted to ap- 
proximately $2,100,000. Added to 
these expenditures the labor content 
in the coal required for fuel-making 
purposes, amounting to $2,800,000, 
it will be seen that the Dominion 
Iron and Steel Company was re- 
sponsible for wage payments of $9,- 
800,000. 

The average number of employees 
last year was about 3,000 for the 
Cape Breton industry and approx- 
imately 2,000 for the ore mines and 
quarries in Newfoundland. Add to 
this, the number of coal company 
| employees who are producing coal 
| for the steel company, approximately 
2,400 men, and there is a grand total 
of 7,400 employees. 

Gives Much Work 
| If the Newfoundland operations 


——-—| are excluded, it will be seen that 


R. E. CLEAVER & CO. 
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Orders executed on all exchanges. 
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| Dominion Iron and Steel is respon- 
| Sent for the employment of prac- 
tically 5,400 men in Cape Breton and 
| allowing five dependents for each 
employee it means that there are 
27,000 people on the island directly 
dependent for earning livelihood on 
the company. 

In summing up the economic im- 
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| Officially opened on Dominion Day, July 


THE FINANCIAL POST 


Kingston Elevator Ready by Opening of Navigation 


PPPy ETC bk 


HUNT’S DECLARES 
SPECIAL BONUS - 
FOR YEAR-END 


Permanent Certificates Are 


‘Ready for Holders of Both 


§ h 2,500,000 bushel grain elevator of the Canada Steamship Lines, 

_— ee ot cee at Kingston. It is planned to have the plant in operation 

coincident with the opening of the Welland Canal, when large size grain carriers will 
be able to come down the lakes and river as far as Kingston. 


C.N.R. Appointment | 
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BRANDRAM PUTS 
COMMON SHARES 
ON DIVIDEND BASIS 


First Distribution to be 
Made Since Payment 
in 1924 
From Our Own Correspondent 
MONTREAL. — Declaration of a 


dividend on the common stock of 
Brandram-Henderson, Limited, is a 


reflection of the progress made by 
| the company during the past few | and 15,000 shares of class “B” out- 


ROBERT L. BURNAP, 


appointed vice-president in charge of traf- 

fic, Canadian National Railways. He has 

been associated with the various lines which 

comprise the present system for thirty-six 
years. 


portance of the Dominion Iron and 
Steel Company to the province as 
a whole, the receivers point out that 
one quarter of the entire coal pro- 
duction of the mines of Cape Breton 
has been used year by year by the 
company, varying from 800,000 to 
1,000,000 tons; three thousand em- 
ployees are working directly in the 
plant in Sydney; 2,400 miners are 
producing coal ror the steel plants; 
2,000 men and dependents in New- 
foundland are given employment in 
the limestone quarries and iron ore 
mines; while over 22,000 people in 
Cape Breton are affected directly or 
indirectly by-the volume of employ- 
ment provided by the company. 


GURD ESTABLISHES 
RECORD FOR SALES 
DURING PAST YEAR 


Reflect Operations of 
New Plant 


From Our Own Correspondent 
MONTREAL.—Charles Gurd Com- 
pany, Limited, closed the year of 
1929 with the highest volume of 
sales in its history. Earnings, how- 
ever, may show but a moderate gain 


| organization, 


years. A dividend of one half of 
one per cent has been declared pay- 
able on the first of February, 1930, 
to shareholders of December 31, | 
1929, placing the stock on an annual! | 
dividend basis of two per cent, The | 
last distribution was made in 1924. | 
While earnings for 1929 have not | 
yet been published it is thought that | 


| profits of the previous year have 
| been maintained. In 1928, net prof- 
j}its amounted to $216,134 as op-| 


posed to $192,648 in the previous 
year. This sum was equivalent to | 


$10.32 a share on the 11,790 shares | 


outstanding as compared with $7.60 


a share in 1927. 


' 
Declaration of a dividend was not | 


unexpected as sales during the cur- | 


rent year have shown good gains | 


in all divisions and it is thought that 


net results have been ee: | 


Is Large Producer 

Brandram-Henderson is one of the | 
larger paint producers in Canada 
and sells a large proportion of its 
output to the hardware trade. Plants 
are located at Montreal, Halifax and 


| Toronto, and through a subsidiary, 


Alberta Linseed Oil Company, it op- 
erates a plant at Vancouver. 
In addition to its domestic busi- 
ness the company has steadily ex- | 
tended its operations through | ex- | 


|port trade with the West Indies, | 


South Africa, New Zealand and | 
South America. 

An agreement was reached in| 
May, 1929, between Samuel Cabot, 
Incarporated, of Boston, and Bran- 
dram-Henderson for the manufac- 
ture and sale in Canada by the latter 
of Cabot’s crevusote 
shingle stains. These stains are 
well-known to the United States 
trade and it is thought that this 
additional product has been a profit- 
able line for the company. 


Classes of Stock 


H. W. Hunt, the president of 
Hunt’s, Limited, which operates a 
chain of 26 candy and ice cream 
stores and tea rooms in Toronto, 
Ottawa and Hamilton, announces 
that the company will pay a special 
extra dividend of 50 cents per share 
to shareholders of record at the close 
of business on December 31, 1929, 
along with the regular quarterly 
dividend of 25 cents. per share for 
the final quarter of the year. 

The interim certificates for the 
class “A,” which takes the place of 
the old preferred shares, and class 
“B,” or old common, are now ex- 
changeable for permanent certifi- 
cates, and the former are to be pre- 
sented in person, or through regis- 
tered post, to the Canada Permanent 
Trust Company, Toronto, so that the 
exchange may be effected With as 
little delay as possible. 

The exchange necessarily followed 
the decision of the directorate to call 
the first preferred for redemptien at 
110 and the second preferred for re- 
demption at 100, both with accrued 
interest. The date set was April 
30, 1929, in both instances. The old 
common shares remained unchanged 
except that they are designated as 
class “B” shares. 

About the middle of last March the 
holders of class “A” and “B” stock 
were offered rights to purchase, be- 
fore April 1, 1929, one share of class 
“A” stock at $30 for every share of 


| class “A” and “B” stock held. The 


result was that, as at June 30, 1929, 
there were 18,658 shares of class “A” 


standing, each of them of no par 
value. Each class of stock ranks 
equally, except that the class “B” 
has voting privileges which are de- 


In Immigration Work 


Cc. A. VAN SCOY, 
newly-appointed assistant commissioner, 
Department of Immigration and Coloniza- 
tion, Canadian Pacific Railway, Montreal. 
He succeeds J. N. K, Macalister, whe is 
now chief commissioner of the department. 


nied in the case of the class “A”, 

The operations of the company for 
the fiscal period ended December 31, 
1929, are expected to show earnings 
of approximately $1,500,000, being 
an increase of more than $120,000 
over the year 1928, 


T. Eaton Co. Commences 


Work on Montreal Building 
From Our Own Correspondent 


MONTREAL. — The T. Eaton Com- 
pany has commenced active work on 
the construction of a three story addi- 
tion to its building here. This addition, 
which will cover the entire area of the 
store and wilk provide approximately 
five extra acres of floor space, will be 
ready by the end of this war. It will 
be in the same style as the present 
building, and it has been so planned 
that-it will unite with the existing 
structure, 

The possibility of such an addition 
was taken into account at the time the 
original store was erected and founda- 
tions were laid then, capable of carry- 
ing several more stories. The present 
store, remodelled comuatgcely since the 
present company took it over, is six 
stories high. 


British Airline for B.W.I. 


Plan to establish an airway in the 
British West Indies at an early date, 
giving effect to the recommendation of 
the West Indian Air Transport com- 
mittee, has been approved by the Brit- 
ish Air Advisory Board. 


French Plan Bank 
Formation of an acceptance bank in 
which the principal French: commercial 
banks would be shareholders, as part 
of a plan for reorganization of the 
Paris financial market is being con- 

sidered, according to rumor. 


* REMOVAL NOTICE 


On and after January 6th, 1930, the offices of this 
firm will be located on the third floor of the new 
Canada Permanent Building 
320 Bay Street, Toronto 


Telephones remain unchanged: ADelaide 9151 


MARA & MCCARTHY 


( Toronto Stock Exchange 
Members - Montreal Curb Market 
| New York Curb Market (Associate) 


Jj. F. Stewart 
H. A. Telfer 
e 


Stewart, McNair 


Members: 


TORONTO STOCK EXCHANGE 
NEW YORK CURB (ASSOCIATE) 


Direct Private Wires to: Pf 
Montreal, Winnipeg, New York, Chicago, Boston, 


Hamilton, North Bay, Sudbury and Sault Ste, Marie 


Head Office: 
Toronto General Trusts Building « 
Telephone: ELgin 0421 
Branches: 
Hamilton, North Bay, Sudbury, Sault Ste. Marié 


H.G. STANTON COMPANYS 


MITED 


STOCK: BROKERS) 
ROYAL BANK BUILDING 
HARRY G. STANTON TORO NTO Telephones: 


Ww Offices, ELgin 8106 ~ 


Board Room EL gin 891@ 
Orders executed on all principal exchanges. J 


Member 
Toronto Stock 
Exchange 


—Keeping Step 


In addition to the common stock 


outstanding, there is $500,000, seven 
per cent preferred, and a funded 
debt, comprising $243,400 six per 
cent first mortgage bonds, and 


since the company has carried out | $859,000 six per cent consolidated | 


substantial plant expansions during 
the past year without making re- 
course to the banks or new financ- 
ing. 

Accordingly, the outlook for the 
current year can be considered fa- 
vorable since the company will real- 
ize a twelve months benefit from the 
improved operating facilities in the 
new plant. New equipment which 
has been installed has dispensed with 
a material amount of labor, produc- 
tion has been speeded up and op- 
erating costs have been lowered. 
Thus, given a continuance of the 
present market for its products, 
Charles Gurd should make further 
progress in 1930. 

Further Expansion Planned 

Shareholders will probably be con- 
sulted during the year regarding 
further plans for expansion. At 


i for 1930 Will 


mortgage bonds. 


EASY WASHING CO. 
PASSES DIVIDEND 


| Aim of Management is to 


Build Up Stronger Cash 
Reserves 


The management of the Easy Wash- 
ing Machine Company, according to an 
announcement just made by C. B. 
Owens, the president, has decided to 
pass the dividend on the common for 
the final quarter of 1929, the idea of 
those in charge of the company’s affairs 
being to conserve its cash position. 
The stock had been on a basis of $2 
per annum, 

The company during the past year 


|} has been under a good deal of extra 
| expense, caused by moving its factory 


present the new plant is but one ; to new premises and by the introduc- 


pany could utilize the air space of 
above this property to good advan- 
jtage. If conditions warranted, two 
more stories could be added to the 
existing property and rentals from 
—_ space would be made avail- 
able. 

The company is making aggressive 
effort to expand its market and a 
reflection of this effort is seen in 
the record sales total achieved in 
1929. , 

Charles Gurd is a strong factor in 
Eastern Canada in the industry it 
serves, and the outlook for the cur- 
rent year can be considered en- 
| couraging. 


Power Corp. Output 
Records Further Gain 


| From Our Own Correspondent 
_ MONTREAL.—A substantial increase 
in kilowatt hour output of hydro- 
electric companies comprising the 
Power Corporation group, is reported 
for November, the total being 184,- 
756,850 kw.h., as compared with a total 
output of 179,612,020 kw.h., for the 
previous month, 

The November figures are as follows: 

Kw.h. 


pany high and doubtless the com- 


| 


Southern Canada 

Canada Northern ..ccocces 
Dominion Power ..... eoee 
East Kootenay 


13,338,710 
28,672,070 | 
20,721,400 | 
7,242,100 
44,080,600 | 
691,370, 
8,210,000 | 
17,107,600 ! 
44,693,000 


Northern B.C. Power .eeeee 
Montreal Island ...... eoce 
Winnipeg Electric ....ecc. 
Manitoba Power ...... Sbee 


184,756,850 | 





Welland Canal Opening 
The new Welland Ship Canal will be | 


1, 1930, according to a statement by 


| A, J. Grant, engineer in charge of con- 


struction at St. Catharines. The sum: | 


| mit level of the ship canal, Mr. Grant | 


Write for prices and full 


states, will be in use from the open- 
ing of navigation next year and locks 
one, two and three will be ready for | 
use, It is not expected, however, that | 
the flight locks at Thorold will be fin- | 
ished until well toward the date set | 


tion of new models. 
While the business throughout the 


twelve months showed an improvement 
| over the previous period, the fact that 
'the wheat crop in the West had not 
| been liquidated and the drastic decline 
!in stock market values had impaired 
| purchasing power in all sections of the 


country to such an extent as to make 
it necessary to reduce inventories in 
order to preserve the business in its | 
present healthy condition. 


Lake Superior Corp. 
Bond Meeting Shortly 


From Our Own Correspondent 


MONTREAL.—Following up the de- 
cision made at the annual meeting of 
shareholders of Lake Superior Corpor- 
ation to change the common stock from 
$100 to no par, the new stock certifi- 
cates have been prepared and are ready 
for immediate exchange. This has to 
be carried out through the transfer 
agents in Philadelphia. Later on, for 
the conVenience of Canadian share- 
holders a transfer agent may be ap- 
pointed for Canada, 

So far, as a proposed similar change 
in the preferred and common stock of 
Algoma Steel Corporation is concerned, 
nothing will be done until the bond- 
holders take action on the agreement 
Algoma Central and Terminal Rail- 
ways. As part settlement, the bond- 
holders were to be given 40 per cent 
of the preferred and common stock of 
Algoma Steel after both had been 
changed into new no par stock. Prog- 
ress is being made in connection with 
the bondholaers and a draft agreement 
offered them in connection with the 
has reached oflicials in Canada from 
iundon, As four weeks notice of a 
meeting must be given the bondholders 
by their committee, the date for the 
meeting will probably be early in 
February, 

Furnishings for Ships 

An order for £80,000 worth of crock- | 
ery, linen from Belfast, sheets and 
cottons from Manchester, and blankets 
from Yorkshire hasbeen placed by the 
Canadian National Steamships for the 
fitting out of the three new passenger 
steamers now under construction at 
Birkenhead for the company’s Pacific | 


for the official opening of the canal. Coast and Alaskan service, 


With Progress 


Each new year presents a wider vista of opportunity to Canadians. The dawn 
of this century’s fourth decade, moreover, reveals a land not only rich in 
possibilities but equipped at every point to develop them. 


For seven years, since its first office was established in the Dominion, the 
Industrial Acceptance Corporation Limited has kept step with progress. 


Today its head offices at Windsor, Ontario, are served by substantial 
branches in the more important centres of Canada from. Halifax to 


Vancouver. 


But that growth has been guided by fixed policy — to expand only in re- 
sponse to demand and never in the mere anticipation of a need. 


To this policy is due the confidence which is placed by men of judicious fore- 
sight in installment merchandising. ° 


Installment financing based on fundamental principles does more than 


stimulate trade expansion. 
field of experimentation to that of exact science. 


It, at the same time, transfers credit from the 


And by opening new 


doors to opportunity for merchants as well as purchasers, it keeps step with 
Canadian progress. | 


INDUSTRIAL ACCEPTANCE 
CORPORATION LIMITED 


Head Office—Windsor, Ontario 


St. John 
Halifax 


BRANCHES. AT: 


Quebec 


Montreal 


Toronto 
Regina 


Agency—General Securities Ltd., Vancouver 
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Russell Motor Car’s 
_ Earnings Sustained 


: During Fiscal Period 
3 Trade Expected to Show 


Bs 


' ADDITION TO PLANT 


> when the financial’ statement 


re 


Added Revival in Sec- 
ond Quarter - 


Subsidiaries Indicate Steady 
Improvement in Volume 
of Business Done 

in 1929 : 


The Russell Motor Car Company, 
which brought its fiscal year to a 
close on December 31, 1929, is likely, 
is 
forthcoming, to show a moderate 
increase in earnings over the pre- 
ceding period. Some indication of 
this was given in the recent decision 


of the directors to pay another bonus 


of one per cent on February 1 next, 
ayable to shareholders of record on 
ecember 31 last, following upon 
disbursements at the raté of 5 per 


cent per annum on the common for 


the year 1929, making 6 per cent in 
yion the stock for the year. The 
per tent on the preferred has been 


'- paid regularly since 1918. 


be 


The management at the moment 


. is engaged in arranging for the busy 


season, which usually commences 


' about Feb. 1, and continues for 


a period of five months up to the 
end of June. The period in question 
is responsible for about 72 per cent 
of the company’s retail selling. Only 


28 per cent is done in the other 

seven months of the year. Owing to 
“the disappointing developments in 
the Canadian West during the past 
- autumn and the crash that occurred 


in the security markets, along with 
the uncertainties which these. fac- 


tors tended to create, business with 


will be as 


> the company was unusually quiet 
_. @uring the final three months of the 


More Active Period 


The company’s subsidiary, Willys- 


Overland, Ltd., is now preparing for 


_@ more active period, though the ex- 


, the first quarter of 1929. The year 
1929 started off 


with a rush but 
there are no present indications that 


_ similar conditions will prevail at the 


outset of 1930. Most observers of 
conditions in the motor trade, how- 
ever, are rather hopeful that the 

r of the current year 
good as last year, if not 


r. 

The motor industry outside of the 
‘ord company sold fewer cars in 
1929 than were sold in 1928. But 
has to be remembered that the 

ord Company was out of produc- 
m for one-half of 1928, whereas 
vas in full eee in 1929. 
not expected that the total pro- 
n in the United States in 1930 
be as large as it was in 1929 
Canada follows inthis particu- 
very much the same course as 

s apparent across the line. Some 


Tip Top Tailors 
Occupy New Plant 


The new plant of Tip Top 
Tailors, which has been in pro- 
cess of construction on the 
waterfront in Toronto during 
the past autumn, was’ ready 
for occupation toward the end 
of the year. The slack season 
between Christmas and. New 
Year was seized upon by. the 
management to effect a trans-~ 
fer of operations from the old 

lant to the new. This work 

as now been completed and 
the company is thoroughly en- 
consed in its future home. 

There are no _ liabilities 
against the existing plant 
which is said to be amongst 
the most modern of its type 
on the continent. 


contraction is, therefore, to be ex- 
pected within the next few months 
in the motor industry, though pos- 
sibly this trend may not be as ex- 
tensive as was generally expected 
a short while ago. 

Makes Appreciable Headway 

Under ‘the ‘system of tariff draw- 
backs now prevailing in Canada the 
motor industry has made appreci- 
able headway, though not to the ex- 
tent that some of its friends could 
have wished. More parts are being 
made in the Dominion than here- 
tofore but greater expansion could 
be induced in this particular if the 
protection afforded were more dras- 
tic. Under the arrangement at 
present in effect at least 50 per cent 
of any car must be made in Can- 
ada or else the whole vehicle has 
to be imported from the United 
States. A company which has no 
factory in Canada finds it less ex- 
pensive to import the whole of the 
car as it stands ready for sale, whilst 
only those who have plants in Can- 
ada ean afford to bring certain 
parts, and, with the addition of their 
own materials, assemble the car 
here. 

The floor space available to the 
Wiillys-Overland during the past 
year was brought up to a total of 
380,000 square feet by the addition 
of a building designed to facilitate 
shipping. This process in the past 
has been impeded by lack of the 
necessary available space. As many 
as 200 cars have been shipped in 
a single day but the usual peak is 
150, which would involve the use 
of at least 50 freight cars for out- 
going freight alone. When, added 
to this, there were 50 cars used for 
bringing in raw materials, the prob- 
lem of handling both incoming and 
outgoing freight-often times became 
most acute. 

Viewed in its entirety, for the 
present size of the plant, it is most 
complete in every particular and a 
high executive of the company gives 


FIN 


PUBLICATION OFFICE: TORONTO, JANUARY 9, 1930 : 


—- = +. ames sonmee 


ANC 


10c a 


More New 1930 Cars That Bring Out Improved Body Designing 


Essex Challenger Coach. 


Chevrolet Sport Roadster. 


it as his opinion that no: immediate 


urgent need exists for further ex- 
tensions. 


_ Russell Motor’s two other sub- 
sidiaries, Canada Cycle and Motor 
Company and Canadian Acme Screw 
and Gear, did better in 1929.than 
they did in 1928, both experiencing 
a steady improvement in volume of 
business. Their earnings have done 
much to bring the results indicated 
by the parent organization up to 
the satisfactory level that was 
shown during the past year. 


WILLYS SIX IS FAST 
WHILE ECONOMICAL 


New Car by Willys-Overland 
Has 65 H.P. Motor and 
_ High Speed 


Powered by an engine that develops 
65 horsepower, producing a speed of 
72 miles an hour in high, the new 
Willys Six is announced by the Willys- 
Overland Company. Numerous engin- 
eering features are included in this 
new car, such as its rubber insulated 
engine, high compression of engine, 
internal four-wheel brakes all round, 
double acting hydraulic shock elmin- 
ators, manual heat control, full force- 
feed lubrication, three-spoke rubber 
covered steering wheel, “Finger-Tip” 
control, crankcase ventilation, hand- 
brake lever at extreme left, adjustable 
front seats in sedan models, sturdy 
frame construction, oversize tires, and 
oil and gas economy at cruising speeds 
of 35 to 45 miles an hour. ’ 

The bodies are characterized by long 
and low sweeping lines. The lines from 
the narrow radiator to the rear quart- 
ers provide a streamline effect. Con- 
spicuous among the body models is 
the deluxe sedan, Its exterior appear- 
ance is reached by the employment of a 
rich color bl@nd of jet, midnight blue 
and ivory striping. .The spare tire is 
placed in a right forward fender well. 


about your 
investments 


MANY times it may be helpful-——even essential—to know 


LOOSE-LEAF 
FORMS 
& cheat on which to 


quickly such facts about your investments as where they 

are kept; the total amounts; what the yields are; the price 
you paid; when they are due; the amount of investment 
income received; and what amount is tax-free. Particularly 
when making out income tax returns a convenient source 
of such data will prove invaluable. 


It is a simple matter, with a record book such as the 
above, to classify all your investments. A few moments — 
monthly.or quarterly—will suffice to keep an up-to-the- 
minute file of such information right at hand. 


We have furnished thousands of investors with this rec- 


ord book, which is in loose-leaf form, with a durable clasp 
binder. Revised occasionally as experience has shown 
the need, it now represents as compact and as convenient 
a security record as is available. We shall be glad to’sup- 


ply you with a copy on request. 


* COMPETENT INVESTMENT SERVICE BY MAIL 


For investors who live at too great a distance from our offices to be called vpon by our 
representatives, we maintain a competent staff, trained to give as efficient and satis- 
toctory service by mail as could be rendered through personal contact. Write to our 
gearest branch office if you interested in knowing the full details of this service. 


HALSEY, 


STUART 


INCORPORATED 


& CO: 


Toronto Branch Office, 6 King Street, East, Telephone Waverley 3041 
‘CHICAGO, NEW YORK, AND OTHER PRINCIPAL CITIES 


THE PROGRAM 
THAT DOES MORE 
THAN 
ENTERTAIN 


Increase your knowledge of 
sound investment by listening 
to the Old Counsellor on the 
Halsey, Stuart & Co. program. 


Broadcast over a Coast to 
Coast network of 37 stations 
associated with National 
Broadcasting Company. 


WEDNESDAY 


Hupmobile Eight of 133 H.P. 


The interior is upholstered in fabric 
of durable quality, and the seats are 
spacious and _ well-cushioned. Head 
and leg room is generous. 
Arrangement of the parking lights is 
entirely new.’ Instead of being mount- 
ed on the cowl or in the fenders, the 
parking lights of the Willys Six are 
carried immediately beneath the head- 


lamps. 
Has 65 H.P. Engine 

The engine has a 3%-in. bore with a 
3 7-8 in. stroke and develops 65 h.p. at 
3,400 r.p.m. The maximum horsepower 
is developed at a car speed of 70 miles 
an hour. 

On the instrument panel, besides coil 
lock and gasoline gauge, there are the 
speedometer, oil gauge, ammeter, heat 
control, spark control, throttle and 
choke. There is an independent three- 
way switch on the instrument panel 
which either lights or extinguishes the 
dash and dome lights. 

The wheel equipment includes 29 
x 5.00 tires, the latter being oversize. 

Production of the Willys Six has 
been under way for six weeks and the 
dealer organization is now supplied 
with models to show to the public. 


THREE AUBURN LINES 
HAVE ELEVEN MODELS 


Two Eights and One Six 
Are Added for 
1930 


_ 


Auburn enters 1930 with the intro- 
duction of three new models—a 100 
horsepower straight-eight, another 
straight-eight of 125 horsepower, and 
a new four-door six sedan, These 
new cars, while incorporating a numb- 
er of improvements and refinements, 
retain the characteristics and features 
of Auburn. Eleven models make up the 


three lines. Three are offered in the 
6-85 six-cylinder line, the sport sedan, 
regular four-door sedan and cabriolet. 
Four are offered in the 100 h.p. 
straight-eight line, known as the 8-95, 
these being the four-door sport sedan, 
full sedan, cabriolet and phaeton sedan. 
In the 125 h.p. line, four models are 
available, the four-door sport sedan 
four-door full sedan, cabriolet and 
phaeton sedan. ; 

All three lines are equipped with 
Lycoming engines, Bijur chassis lubri- 
cating system, hydraulic shock absorb- 
ers. internal expanding four-wheel 
hydraulic brakes, cam and lever type 
steering, steel running boards, non- 
glare windshields on closed models, 
reinforced bodies, and other features, 
all claimed to be exclusive. 


Bodies Are Lower 


Bodies of all the lines are unusually 
low-swung, are wide and deep with 
plenty of head room. Quietness of 
operation has been given attention, and 
bodies are built with non-squeak pad- 
ding between contact points and en- 
gine mufflers have been so designed 
as to reduce noise to a minimum. 
Acceleration also has been given con- 
siderable attention, and by the use of a 
special type clutch the new Auburns 
have quick acceleration from a dead 
stop without jerking. Models of all 
three lines are available in a wide var- 
iety of colors and color combinations, 

Refinements are numerous on the 
new models. Automatic windshield 
wipers are provided on all models, spe- 
cial trunk and trunk-racks are avail- 
able; cowl ventilators are designed for 
beauty as well as utility; cigar lighter 
and smoking sets are furnished on the 
125 models, and easily-manipulated tire 
locks aré provided. Parking lights are 
standard on all models. 


Vancouver Port Grows 


Vancouver’s growth as a world port 
continued in 1929. Grain storage space 
increased by 3,750,000 bushels to a total 
of 14,350,000; a loan of $10,000,000 was 
granted by the Federal Government to 
the Harbor Board, and four new steam- 
ship lines included Vancouver as a port 
of call, bringing the number of deep 
sea lines operating out of the port to 
49, 


|NEW EIGHT GIVES 
HUPP THREE LINES 


Powerful Car With Entirely; Two Chassis With Bigger 


New Engine Makes Debut 
This Year 


Hupmobile has sprung a surprise 
with the announcement of another new 
eight,-one of the most powerful produc- 
tion-built cars in America, This gives 
Hupmobile three lines of cars, an un- 
usual happening since the company has 
generally shown only two lines. The 
newest Hupmobile is known as Model 
“H.” The engine is entirely new. Its 
developed brake horsepower is 133. 
New cylinder-head design and con- 
struction give good results with any 
kind of fuel, it is claimed. A down- 
draft carburetor is used in the new 
engine. This carbureter enlists the 
aid of gravity to improve engine per- 
formance and obtains equal distribu- 
tion of fuel. 


The carburetor is located on top of 
the engine. The air intake thus utiliz- 
es the cool, clean air as it comes 
through the radiator, providing a bet- 
ter mixture than when air is taken in 
alongside the engine by up-draft. 

Another advanced step is that of rad- 
iator-codled ail. Hupmobile is the first 
American manufacturer to introduce 
this practice, although it has been 
recently used in European cars, In 
the new eight a section of the left side 
of the radiator core is partitioned off 
to reduce the temperature of the en- 
gine lubricant. Inasmuch as the tem- 
perature of engine, engine lubricant 
and water are interdependent, the de- 
votion of this radiator space to cooling 
of the engine’s oil supply reduces the 
necessity for large and bulky radiator 
water space. Hence the radiator of 
the new eight is of trim appearance. 


Bodies are large and roomy. The 
new series is longer than the eight 
introduced by Hupmobile last October, 
having an overall length of 175 inches. 
A peaked roof-coping lends a new note 
in frontal appearance. A distinctive 
median line divides the coach-work 
into separate planes. This median line 
is first noted in the roof coping. In 
the rear of the bodies it is carried 
out in greater prominence. Even the 
lower edges of the windshield and 
rear window carry out this new line 
effect. Windshield frames are chrom- 
ium plated. Two windshield wipers 
are standard on all models. The new 
car employs the same super-imposed 
facet theme introduced on the last 
eight. The same decorative theme is 
employed in the interior on instru- 
ment panel, instrument board and panel 
light, all garnish moldings, rear 
quarter lamps, dome light switch, steer- 
ing: wheel spokes and rim, robe rail 
attachments, sedan smoker sets, foot 
rest brackets and all interior hard- 
ware. 

An interesting feature is the new 
interior glare shields of the new eight. 
These two shields, fitted to the front 
compartment roof in all closed cars 
except the collapsible top cabriolet, 
eliminate blinding sun headlight glare 
as well as reflection from the road sur- 
face and from lights in the rear which 
are mirrored in the windshield. They 
are easily adjusted by hand and re- 
| main in any desired position. When 
closed upward against the top, the up- 
holstery matches that of the top. All 
models are equipped with spring covers, 
and metal tire covers are standard, 


Acme Oil No. 2 Well 
Encounters Gas Flow 


Acme Oil and Gas Co. reports a flow 
of gas from its No. 2 well being drilled 
on its Kent county property near 
Thamesville, Ont. This well reached 
the top of the Trenton limestone on 
Sesemben 24 at a depth of 2,772 feet. 
On January 3 at a depth of 2,900 fcet, 
a showing of gas was encountered 
which was estimated at 10,000 cubic 

eet. 

It is the intention of the company to 
continue drilling to a depth of approxi- 
mately 300 feet in the limestone where 
an increased flow is hoped for, 


New Willys Six Coupé with Rumble Seat. 


HUDSON NOW BUILDS 
EIGHT CYLINDER CAR 


Motor Are Made for 
1930 


Hudson fs now an eight. Two 
chassis are available, the standard 
wheelbase being 119 inches, and the 
larger size, 126 inches. While the 
two chassis differ in length to accom- 
modate standard or de luxe bodies, they 
are identical as far as design and 
structura] features are concerned. Ten 
body types comprise the new line. The 
coach, sedan, coupe, phaeton, roadster 
and sun sedan are on the 119-inch 
chassis; the larger chassis carries the 
touring sedan, seven-passenger sedan, 
brougham and seven-passenger phaeton 
body types. 

The power plant is an eight-cylinder 
L-head motor mounted with four-point 
suspension in rubber cushions, having 
a bore of 2% in. and a stroke of 4% 
in. which gives a piston displacement 
of 213.8 cu. in, The engine develops 
80 horsepower. 

An improved dual-flow splash lubri- 
cation, system is used. The pump is a 
new aeroplane type with silent, short 
stroke, valveless, dual-discharge, large 
oscillating plunger. It delivers three 
times the amount of oil of the former 
plunger pump. Particular attention has 
been given the fuel system. Gasoline 
is raised from the 16-gallon tank to 
the vacuum tank which is provided with 
a visible filter and a vacuum booster, 
the latter taking care of sudden de- 
mands on the fuel supply and of the 
additional suction which operates fhe 
windshield wiper. Cold weather start- 
ing is aided by an automatic choke. 


New Ignition System 


The ignition system incorporates 
several interesting features. One is 
a dual interrupter with two separate 
breaker arms and interrupter points. 
The breakers are so connected that 
they distribute through two sets. of 
points the current ordinarily passing 
through a single set. This reduces 
wear and prevents burning of points. 

The four-wheel brake system is of 
the latest weather-proof Bendix type, 
with two articulated self-aligning 
shoes operated by a floating cam. The 
shoes are rust proofed by cadmium 
plating. 
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North West Power 
To Spend $3,400,000 


From Our Owr Correspondent 


MONTREAL. — Expendi- 
tures by the North West Power 
Company on development of 
the Seven Sisters power site 
amounted to approximately 
$3,000,000 during the past 
twelve months. For the cur- 
rent year it is expected that 
another $3,400,000 will be 
spent, making in all $6,400,000. 

Present plans call for the 
development of 220,000 horse- 
a in six units of 37,500 

orsepower each. Three units 
will be installed by the end of 
next year, the first about July 
1 and the last at the end of 
December. 


To date the main coffer and 
subsidiary dams have been 
completed. Excavation for the 
power house has been more 
than half completed and a 
large staff of men will be kept 
busy all winter building con- 
crete forms completing a 1,- 
000 yard channel and preparing 
for a heavy building pro- 
gramme early in the spring. 


MORE FINANCIAL ADS 
EXPECTED FOR 1930 


Great Institutions More De- 
pendent on Advertising 
Than Ever Before 


By A. E. BRYSON, 
‘resident, Financial Advertisers’ Association 


Nineteen hundred and thirty gives 
very indication of being a good year 
‘or financial advertising. 

| Responding to the demand for in- 

| creased efficiency and renewed vigor 
characteristic of all business as we 
enter the new year, financial advertis- 
ers may be counted on to accommodate 

| themselves to the new situation. 

| To establish their new position and 

, to promote these great financial insti- 

| tutions, increased dependence on the 


force of advertising appears inevitable. 

| Their greater size justifies better 
organized advertising departments, 
more capable advertising men, larger 
appropriations. Branch and_ chain 
banks should benefit advertisingly 
through the co-operation and super- 
; Vision of their parent organizations. 
Banks which resisted the trend toward 
| amalgamation or group affiliations will 
| be stimulated to improved advertising 
leffort by reason of the heightened 
activity of their competitors. The 
tendency toward larger space, improved 
display and more. arresting copy is 
already evident, To consolidate its 
present gains, bank advertising will no 
| doubt go further in the same direction 
in the new year.—New York Evening 
Post, Ine. - 


Canadian Securities 
Find Ready Market 


Investment securities are remaining 

at low levels and interest is still above 
average. Nevertheless, despite the 
recent unusual events in the world’s 
money markets, the floating supply of 
investment securities in Canada is not 
large, and the ‘comparative ease with 
which the many new offerings have 
been absorbed is an indication of in- 
creasing investing power in Canada, 
Wood, Gundy-and Co. states in its 
January bond list. 
* The company comments that “inter- 
est rates obtainable from high grade 
| securities are still’ higher than the 
rates which have prevailed for several 
| years, and while it is not practical to 
| prophesy. as to when these rates will 
return to previous levels the important 
fact from the investors’ point of view 
is that high grade securities may be 
purchased today at comparatively low 
prices, which is to the advantage of 
those with funds available to take 
advantage of the situation.” 


SECOND 
SECTION 


_No. 2 


C. G. I. TRUST 
| MAY ARRANGE 
| DIVIDENDS 


Directors Have Devised 
Plan For Consideration 
Monday 


|_MUCH MONEY LOANED 


Company’s Other Problem is 
to Secure Profitable In- 
vestment for Surplus 
Funds 


| Arrangements are now under con- 
; Sideration by the management of the 
‘first and second Canadian General 
| Investment Trusts whereby it is 
| hoped that the shareholders may be 
placed in possession of dividends 
which have been earned but which, 
owing to a certain provision in the 
Companies Act, were not paid on 
January 2, 1930, and December 15, 
1929, respectively, as would normally 
have been the case. 

Section 70 of the Companies Act 
provides that “No dividend shall be 
declared which will impair the capi- 
tal of the company.” When this 
enactment was placed on the Statute 
books, it is pointed out, there were no 
Investment Trusts in existence in 
the Dominion, so that, though this 
specific class of company could not 
have been in the minds of the fram- 
ers, it is nevertheless difficult for 
the management of the Canadian 
General Investment Trusts to know 
what course to pursue, 


Plan is Prepared 

The lawyers. of the company have 
et ee due: ration 
and a p mn prepared which 
will be submitted to the board 
directors at a meeting which has 
been called to take place next. Mon- 
day in Toronto... W. W. Evans, the 
president, is hopeful that the plan 
formulated will. meet: ‘the> 
—— — the apa — ‘that the 
shareholders may n ‘compelled 
long to remain without the increment 
they had is 

When the Canadian. General In- 
vestment Trusts were established a 
strong position was taken 
management with regard to the aim 
and scope of these o: i 
was held that they 
than mere buyers of bonds; 
the contrary, the public 
given a cross- on 
which mae waitin Savio to 
prove their on 
to the future. With this ob; 
view investments were made 
great many preferred and co 
stocks in a variety of lines of 


prise. 
Security Maian Object 
But always, the 
maintains, the a 


selection; and, as a resul 
asserted, no organization of 
has at is command a better 
folio of securities. It is 
that no mistakes were 
are inseparable. from any list that 
has about it the smallest measure © 
speculative risk), but it is contended 
that no less a proportion than 90 per 
cent of the securities purchased 
were bought with a view to perman- 
ent investment. 


u 
FRE 


entertained that this is so only in a 

technical sense. The company, for 

example, has in its possession more 
(Continued on page 12) 


Beauharnois Power 
Corporation Limited | 


6% Collateral Trust Bonds 
Due Oct. Ist, 1959 


with stock bonus and purchase 


warrant 


Price 100 and 


Radiator and hood lines, wide, con- | 


tinuous fenders, chromium phated 
ornaments on hood hinges and else- 
where, beaded body belt lines and 
similarly beaded running board shields, 
deep upholstering, rich carpeting, mod- 
ern silver-finished hardware and fit- 
tings, decorative instrument pu&nels, 
two individually operated cowl venti- 
lators, windshield toggle lever and 
manually operated hood ventilators— 
all these points are outstanding 
features of the Great Eight. While all 
body roofs are lower, the floors have 
been lowered also, providing increased 
head room and giving the modern low 
hung appearance. Running boards, too, 
are lower. A wide range of stylish 
color combinations is available for the 
new models. 


s attached 


accrued interest 


NEWMAN, SWEEZEY & CO. 


é Limited 
INVESTMENT: BANKERS 
210 St. James Street West 
MONTREAL 


CANADIAN SKF COMPANY, LIMITED 
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_ STATUS. EQUALITY ‘ 
ADDS NEW LAWS 
TO STATUTE BOOK 


Conference in London Dis- 
cusses Problems In- 
volved in “Status” 


TO REVISE SHIP LAW 


Dominions Will Bring Into 
Force Own Laws to 
Control Navi- 
gation 


From Our Own Correspondent 

OTTAWA —Information obtained 
from authoritative sources here in- 
dicates that decisions of great im- 
portance to the business community 
of Canada were reached at the con- 
stitutional cénference held recently 
in London, 

This conference was lost sight of 
in the general rush of Christmas 
> news, It arose, naturally, out of the 
.last Imperial Conference, which, it 
will be recalled, laid down the prin- 
ciple that all the self-governing na- 
tions of the British Empire were of 
equal status. It was recognized that, 
in a legal sense, this is not the case, 
so the Imperial conference recom- 
mended that a committee of consti- 
tutional experts be set up to devise 

ile of aunty of ratze ral 
ec of status cou 
made a . The committee met 

in London a few weeks ago and the 

Canadian d tion was headed by 

Hon. Ernest Lapointe, Minister of 

Justice, and Dr. Skelton, under-sec- 
' retary of irs. 

Publish in February 
Tt has Sir amtannend that the 
committee succeeded in devisin? the 
ways and means whereby the declar- 
|. _ ation of the last Imperial Conference 

- could be made effective. The com- 

mittee drew up a report and this 
document is kept secret for the 
time being. It is understood that 
the report will be published simul- 
taneously in all the capitals of the 
next February. Following 

tion it will. be considered b 

’ the various governments and wi 
come before thé next Imperial Con- 
ference for final ratification and then 
will-be cast into the form of a sta- 
tute and enacted by the British Par- 

~ liament. 


It is understood that the committee |‘ 


found that minions are inferi- 
or in status in five distinct and differ- 
ent ways, two of which are of im- 
portance in a commercial sense. 


Future? 


. you are puzzled about your chi!- 
dren's future send me their hand- 
writing (if they are over eight years 

) and. let it reveal the talents 
development .of which wil! 
their happies nd t 


The first concerns the Colonial 
Laws Validity Act, passed by the 
British Parliament many decades 
ago, This law stated that in the 
event of there being a conflict be- 
tween a British or a colonial statute, 
the British statute should prevail. 
The effect of this statute has been, 
repeatedly, to nullify the administra- 
tion in Canada of Canadian laws. 
Several cases might be cited. There 
was the case of a man who came out 
from Great Britain and started up in 
business in a Canadian city. He 
went bankrupt and the wholesale 
merchants who had advanced him 
credit, seized his stock in part pay- 
ment of the debt owing to them. 
When the case came before the 
courts, it was proved that long be- 
fore coming to Canada the man had 
been in business in England, had gone 
bankrupt and failed to pay all his 
creditors. These creditors claimed 
priority over the Canadian business 
houses who had advanced him the 
goers whereon to start his shop. Un- 

er the Colonial Validity Act the 
Canadian statute oe such 
matters was sét aside and the Can- 
adian creditors got nothing. Another 
case arose a few years ago when the 
Privy Council ruled that an a = 
in criminal cases in Canada could be 
heard, notwithstanding the fact that 
the Canadian Parliament in the ’80’s 
enacted that criminal cases could not 
be taken higher than the Supreme 
Court of Canada. 

The decision of the committee, it 
is learned, is that the Colonial Laws 
Validity Act shall be repealed and 
that hereafter the statutes of each 
self-governing nation shall be su- 
preme within its boundaries. 

Control of Shipping 

In regard to shipping, the author- 
ity of the Canadian parliament to 
control shipping both within and 
without territorial waters has been 
a matter of grave doubt in the past. 
Under the British North America 
Act the control of navigation and 
shipping is vested in the Dominion 
parliament, but the British authori- 
ties have always held that Canada’s 
power to legislate upon these mat- 
ters is strictly limited by the Mer- 
chant Shipping Act of Great Britain. 
There are admiralty courts in Can- 
ada but these operate under authority 
granted by British statutes and it is 
definitely not within the competence 
of the Canadian parliament to extend 
or restrict this authority. It has 
been recognized, of course, that the 
inability of Canada to control her 
own shipping has been a grave 
stumbling block to the development 
alike of shipping and commerce. 
Perhaps an illustration will make 
the position more clear. The British 
Dominions are entirely without the 
power to authorize their admiralty 
courts to hear actions in rem against 
ships whose owners are not domi- 
ciled in Canada, An action in rem is 
an action taken against the ship, as 
distinct from the individuals who own 
| the ship. In England, of course, a 
| ship owned by a@ group of persons 
| domiciled in Italy could have suit 
| brought against it in a British Ad- 

miralty Court and be charged with 
damages resulting from a collision 
in British waters. 
Sue in Foreign Courts 
The Canadian admiralty courts 
have no power to try a suit in rem. 
| The only remedy that can be obtained 


,| against a foreign owned ship is to 


CITY OF VANCOUVER 


‘ 
' 


Principal and half-yearly interest (June 1.and December 1) payable in United States’ gold coin of 
present standard of weight and fineness, at the Agency of the Bank of Montreal in New 
York, or in lawful money of Canada at the Bank of Montreal in Montreal, 


| sue the owners in their own country, 
| France, China, Greece or wherever 
they may be. Nor can suits be 


$3,000;000 


5% Gold Bonds 


brought eo a ship in rem, even 
though it be owned in Canada. Thus, 
if a vessel owned in Montreal, gets 
into a collision in Prince Rupert har- 
bor, the only way to gain justice is 
to start a law suit against the own- 
ers in the courts of Quebec—or vise 
versa, This, of course, is not a satis- 
factory way in which to deal with 
such matters. 

To be able to try suits in rem, 
would be a very great advantage to 
Canadian shipping interests. Their 
ships are liable to be brought before 
foreign courts in suits in rem, at any 
time they are in an accident. And 
yet if a foreign ship rams them in 
Canadian waters, their owners must 
take action in foreign courts, 

In this regard it is believed that 
the disabilities now resting upon the 
parliaments of the Dominions in this 
regard will be removed and in future 
it will be possible for the Canadian 
parliament to legislate without in- 
terference in respect to admiralty 
courts. 

Extra-Territorial Legislation 

Another matter of lesser import- 
ance to trade, is the right of the 
Dominions to legislate extra-terri- 
torially. Hitherto the citizens of 
any Dominion ceased to belong to 
their own Dominion immediately 
upon leaving its shores, and became 
British citizens subject to the laws 
of Great Britain. In other words if 
a Canadian went to Italy he ceased 
to be a Canadian when he passed the 
three mile limit and became a British 
subject. Likewise a Canadian-owned 
vessel was only such while within 
territorial waters. Immediately a 
Canadian ship put to sea, she became 
a British vessel. Hereafter, it is 
understood, the Dominions will be 
given power to legislate for the con- 
trol of Canadian citizens and prop- 
erty extra-territorially. It is be- 
lieved, however, that steps will be 
taken to ensure uniformity of legis- 
lation in this regard between all the 
self-governing nations of the Com- 
monwealth. 

Years of Work Ahead 

It will require a few years to com- 
plete the formalities of ratifying the 
report of the committee. This time 
will be needed by the various govern- 
ments of the Dominions to prepare 
the legislation which will have to be 
enacted to a British statutes 
that will no longer apply. In all 
probability there will be a complete 
over-hauling of the Canadian ship- 
ping legislation and the government 
may take steps in the coming year 
to consult shipping companies as to 
what is necessary. There is no 
doubt that admiralty courts with 
complete authority will be brought 
into being as quickly as possible. 


Supertest Petroleum 


Reports Record Sales 
J. G. Thompson, the president of the 
Supertest Petroleum Corporation, says 
that while figures for the fiscal year 
ending December 31, 1929, are not yet 
available, the books still being in the 
hands of the auditors, the operating 
results for the twelve months have been 
highly gratifying both to himself and 
his associates, 
Production and sales alike have been 
at the highest point in the history of 
| the company, and he is looking forward 
;to continued excellent business 
throughout 1930. 


Queen’s Plaza Meeting Called 
Another meeting of bond holders in 
Queen’s Park Plaza, Toronto, has been 
called for Jannary 10 to consider 


means of continuing work on the. build- 


ing. 


Toronto, Winnipeg, Edmonton, Calgary, Victoria or Vancouver. 


DENOMINATION, $1000, 


Registerable as to principal only. 


Daten ist Junz, 1929. 


*d ior the following purposes and with the following maturities: 


$1,000,000—1Ist June, 1969—Sewers. 
300,000—1Ist June, 1969—Airport. 
300,000—Ist June, 1969—English Bay foreshore. 
900,000—I1st June, 1969—School sites and buildin~-. 
500,000—Ist June, 1944—Streets, 


Legal opinion of E. G. Long, K.C. 
FINANCIAL STATEMENT 


Assessed Value for Taxation.............000 Dalia tibdiameninnenaianslenaiessssmensereianeet SOU 
Exemptions not included above 


Total Debenture Debt 
Less: 


Total Sinking Fund.... 


Waterworks* 
Ratepayers’ Sha 


(including present issue) 


Less Sinking Fund on Revenue- » 


Producing Debt 


4,081,720 


9.593, 


85,783,992 
$ 60,282,721 


$9,259,540 
re Local Improvements........ 6,312,290 
ipinpbietalinieeaecti evsovereeeees 13,079,477 


=. 


757 25,165,587 


NET GENERAL DEBENTURE DEBT........ccccccsccssosssssssssssnscessessessessseess $ 35,117,134 
Value of Municipality’s Assets (exclusive of Greater Vancouver Water 


District) ....0...00+ 


seeeereee SPCOOOOE EEO ROOE ETOCS E See ReEEF Tee EE EE EEREE® 


seevegeoes 


soshillimiitsal $ 81,066,104 


Current Revenue, 1928... Ce eae seussanes$1 2,830,639 


Current Expenditure, 1928 


Population (31st December, 1928): 228,193 
*Includes $3,905,872 applicable to Greater Vancouver Water District with sinking fund of $988,331. 


The city of Vancouver includes the former municipalities of South Vancouver and 
Point Grey, amalgamated as at Ist January, 1929. The above Statistics cover the 


combined area. 


wees 12,779,039 


Area: 27,965 acres. 


Vancouver, with its suburbs, is the third largest city i i 

é it i y in Canada, and the commercial 
metropolis of British Columbia. The volume of commerce through the port of io 
couver has shown a remarkable growth since the opening of the Panama Canal in 


1914. During the season of 1928, over 97,000 
the port, double the volume of 1927 an 


season of 1921. 


For the year ended December 31, 1928, the city of Van 
the five largest cities in Canada, had the lowest amount 
per capita ($2.98) outstanding, and had also the lowest 


arrears, 


,000 bushels of grain were shipped from 
d comparing with 501,221 bushels for the 


couver, in comparison with 
of uncollected current taxes 
per capita accumulated tax 


Price: 9934 to yield over 5 per cent. 


McLeod, Young, Weir & Co. 


Limited 


Dominion 


Metropolitan Building, Toronto 


Canadian Bank of Commerce 


The statements contained in this advertisement are based upon information which 


guarantee their accuracy. 


Fry, Mills, Spence & Co. 


Bank Building, Toronto 


Bell, Gouinlock & Co. 


Limited 


67 Yonge Street, Toronto 


we believe to be reliable, although we cannot 


When the shareholders of Domin- 


; ce the then market value of such 
| 
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Dominion. Stores Sales 


Reach $24,640,000 Gross 


Total’ for 1929 Exceeds Previous Year by Nearly 


$1,400,000—Tendency 


Toward Larger Stores 


‘With More Diversified Products 


ion Stores assemble at the annual 
meeting of the company on the last 
Monday of February they are likely 
to have submitted to them the best 
financial statement in the history of 
the organization. Complete figures 
are not yet available but it is known 
that gross sales have exceeded $24,- 
640,000, which is an increase over 
the preceding year of almost $1,- 
400,000. ; 

“We have had a good year’s busi- 
Pentland, the 


ness,” says W. J. 


chairman of the board, in a letter 
to. shareholders, “and we anticipate 
that the final figures will reveal 
that your company has completed 
another very satisfactory year from 
the standpoint of net profits.” 

New Stores are Larger 


These results were secured with 
fewer stores in operation, the num- 
ber at the end of the past December 
being 517 as against 541 at the end 
of the corresponding month a year 
ago. But while the number of stores 
was reduced, many of those in com- 
mission were larger in size and 
their products more divergified. — 

This was especially the case with 
regard to the stores that were open- 
ed within the past few months. As 
the figures indicate a considerable 
number of stores were closed, but 
where any new ones were opened 
they were invariably of the larger 
type. Always these latter, .in addi- 
tion, have been designed to carry 
meats as well as groceries. _ 

The demand from the public, ac- 
cording to those who operate the 
chain, has been for larger stores, 
and that they should be of the mar- 
keting type, carrying groceries, 
meats, fruits and fresh vegetables. 
Presumably, the management will 
respond to this trend more and more 
as time goes on. Already within 
the past couple of months facilities 
have been afforded in thirty stores 
for the handling of fresh meats, to 
which also are added cured meats 
of various kinds. . 

Early in. December last nine 
stores in Ottawa previously operat- 
ed by the Canadian Packing Com- 
pany, were taken over, but as these 
were only under the control of the 

|new management for a couple of 
| weeks of the fiscal year they will 
have no bearing on earnings until 
the current year. 

The board of the company has had 
additional ene and ones 
given to it by the inclusion of Ed- 
mund C. Lynch and Frederick W. 
Nash amongst its membership; the 
are associated with Merrill, Lyne 
& Co., said to be one of the strong- 
est chain store investment firms on 
the continent. a 

The progress made by Dominion 
Stores since its inception is indicat- 
ed by the following figures: 
Year Stores Gross Sales 
ag 122 
| 192 ; 7,663.658 
| 1924 54 10,348,233 | 

| 1925 12,616,588 | 
1926 15,256,877 | 

19,280,715 

28,257,508 | 
1929 24,640,000 | 
In his circular to the shareholders, | 
Mr. Pentland says: 
“As you are aware, your Directors | 
decided to abandon the plan of re-| 
organization which included the acquir- 
ing of a controlling interest in the cap- 
ital stock of Loblaw Groceterias Co. 
Limited, and was approved by the 
shareholders on October 21st, 1929. | 
This plan had contemplated the acquir- 
ing of the Loblaw shares at approxi- 


Hamilton United Theatres 


Profits Showed Decline 

The Hamilton United Theatres in its 
last fiscal period did not have earn- 
lings sufficient to meet the preferred 
dividend and it became necessary to 
draw on reserves for this purpose. 

The financial statement which has 
been sent to shareholders covered 
fifty-three weeks, the fiscal period 
having been changed to terminate with 
August 30 rather than with August 
25. 
Net earnings were $62,854, as against 
$125,173 in the previous year, and after 
$19,145 had been provided for deprecia- 
tion on buildings and new equipment, 
$9,581 for sound equipment license and 
writing down installation costs and $2,- 
387 for Dominion income taxes, there 
remained $31,740 to be transferred to 
surplus account. Last year the balance 
carried fotward was $82,642. 

Net working capital was reduced dur- 
ing the twelve months from $103,887 
to $48,901, the current assets in the 
past fiscal period being $116,614 and 
the current liabilities $67,713. Total 
assets were $2,234,008, an increase in 
the year of $22,832. ‘ 

Both the company’s theatres in Ham- 
ilton, Ont., are equipped to handle talk- 
ing pictures and have a combined seat- 
ing capacity of 4,478 persons, 

Income and Surplus Account 
Years ended: 
Aug. 25 
1928 
g 


Aug. 25 
1927 


& 
121,893 


} *Aug. 30 
1929 


x 
| Net earn.... 62,854 125,173 


19,145 
2,387 
o-. 999,582 


18,436 


91,077 
55,158 


85,924 
101,826 


Net profit .. 
8: 

Pref. divids. 68,941 

437,201 


"98,445 
82,729 


15,716 


31,740 


Surp. for yr... 
Prev. surp.. 
Add: tax adj. 
Less: tax adj. 
Less: Prov. for 
inc, tax «. 


45,410 82,642 
* For 53 weeks ended Aug. 30. 
+ Deficit. 
** Proportion of sound equipment license 
and installation costs. 


Official of N.C.R. 
Expects Good Year 


Business prospects for 1930 are good 
and the current conditions are sound, 
in the opinion of J. H. Barringer, vice- 
president and general manager of the 
National Cash Register company. Mr. 
Barringer believes that the production 
and sales, which in 1929 exceeded all 
previous records, will continue at a 
high level during the coming year. 

“Commerce and trade are brisk, mer- 
cantile establishments find business if 
they seek it in the right way, and with 
consistently better merchandising, 
trade will grow in 1930,” he stated. 

“Employees in industry are doing 
more and better work in less time and 
at increased rates of pay. This means 
better living conditions, more happiness 
and progress. Science and invention 
are bringing to the home and to busi- 
ness new conveniences never before 
heard of.” 

Viewing the world situation as it is 
today, Mr. Barringer expressed himself 
as confident that the world presents 
unlimited opportunity as the new year 
begins. The stock market cannot have 
any lasting or bad effect on business, 
he concluded, 


2 


shares and to finance this purchase, 
the issue of new stock of your Company, 
both Preferred and Common, was auth- 
orized, the Preferred stock to be issued 
to an Investment Banking House and 
the Common shares to be offered to the 
shareholders, but underwritten by the 
same Investment Banking House, 
Capital Change Slight 
“Subsequent to the approval of the 
plan, but prior to the date of closin 
the transaction, there was a genera 
collapse of the stock market, which re- 
sulted in a decline in the market value 
of the stock of Loblaw Groceterias Co. 
Limited of more than fifty per cent. 
As the caszying out of the plan would 
have resulted in the Te payin 
for the Loblaw shares to be acquired, 
in accordance with the plan, at a price 
greatly above the market value follow- 
ing the collapse, and in view cf the 
completely changed conditions sur- 
rounding the transactiof, your Board, 
on November 8, 1929, after careful con- 
sideration, decided that the interests 


The United Light and Power Company 


| of the Company would bdst be served 


by abandoning the plan and cancelling 
the arrangements for the issue of new 
stock of your Company, and action was 
taken accordingly. 

“The authorized capital stock of 
your Company had been increased in 
preparation for carrying out the plan, 
and no action to cancel this increase 
is contemplated. Certain shareholders 
of the Company subscribed for an ag- 
gregate of 354 shares by the exercise 


| of subscription rights issued in ac- 


cordance with the plan, but in view of 
the cancellation of the plan, these 
shareholders were given the opportun- 
ity to cancel their subscription, and 
subscriptions have accordingly been 
cancelled in respect of 335 of the shares 
so subscribed for. The outstanding 
capital stock of the Company, there- 
fore, remains unchanged except for the 
addition of 19 shares subscribed for in 
the exercise of subscription rights, for 
which no request to cancel has been 
received.” 


C.G.I. TRUST 
MAY ARRANGE 
DIVIDENDS 


(Continued from page 11) 
than 10,000 shares of bank stocks, 
most of which were bought at a 
much higher level than is now pre- 
vailing. There are few who would 
think of bank stocks in the light of a 
speculative risk, and yet, if these had 


/ 


to be sold, the sales doubtless could 
only be made at a material loss. Con- 
versely, if so large a block of bank 
stocks had to be bought, advances 
of ten to twenty points in all issues 
would be the order of the day. 

_A great many rumors have been 
circulated in the Street with respect 
to the Canadian General Investment 
Trusts ever since the decision was 
reached to pass the dividends, but 
none of these have reflected in the 
smallest degree upon the strength or 
standing of the company. It has been 
hinted that a reorganization of the 
finances was contemplated but Mr. 
Evans remarks, when interviewed on 
the subject, that no refinancing was 
to be done because none was neces- 
sary. The company has about three 
times as much money loaned as it 
has borrowed. 

Currently about the only problem 
which confronts the management, 
aside from devising some means of 
legally paying dividends in the pres- 
ent situation, is to secure proper 
and profitable employment for its 
surplus funds. uch will depend 
upon the immediate trend of business 
and of the markets. Hf business re- 
mains in a comparatively contracted 
state and the security markets fail 
to develop added strength nothing 
will be done; but if both alike meet 
with any degree of revival—and this 
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This Company serves 711 communities in 12 States. Gross Earnings of 
subsidiary and controlled companies for the 12 months ending November 
30, 1929, as shown in the tabulation given below, were $95,044,527. This 
Company controls, through stock ownership: 


Continental Gas & Electric CorpoFation 


The United Light & Railways Company 
American Light & Traction Company 


Kansas City Power & Light Co. 


PRINCIPAL OPERATING SUBSIDIARIES 


Detroit City Gas Co. 


San Antonio Public Service Co. 
Madison Gas & Electric Co. 


Peoples Gas & Electric Co. 


Cedar Rapids Gas Co. 


Peoples Light Co. 


Milwaukee Gas Light Co. 


lowa-Nebraska Light & Power Co. 


Fort Dodge Gas & Electric Co. 
Grand Rapids Gas Light Co. 


BOARD OF DIRECTORS 


Cyrus S. EATON, CHAIRMAN 
Member of Otis & Co., Cleveland, O. 


GLENN M. AVERILL, r 
President, Cedar Rapids National Bank, Cedar 
Rapids, la. 


JOHN S. BROOKES, JR. 
and General Counsel, The Koppers 


Company, Pittsburgh, Pa. 


R. B. BROWN, 
Diiaial : 


& Traction Com- 


pany, Milwaukee, Wis. 


WILLIAM BUTTERWORTH, 
President, Deere & Co., Moline, Ill; President, 


United States Chamber of 
WILLIAM CHAMBERLAIN, 


Commertce. 
- 


President, The United Light and Power Com- 


pany, Chicago; 


ve Committee, 


Chairman, 
American Light & Traction Company. 


B. J. DENMAN, 


Vice President and General Manager, The United 
Chicago. 


Light and 


L. H. HEINKE, 


Power Company, 


Vice President, Secretary and Treasurer, The 
United Light and Power Company, 


Gross Earnings of Subsidiary and Controlled Companies, (After Elimina- 
ting Inter-Company Transfers 


Expenses 

Taxes, General 
Depreciation 

Total Operating Expenses, Maintenance, Taxes and Depreciation 


Net Earnings of Subsidiary and Controlled Companies.............0s000ss000000 
Non-Operating Earnings 


Interest on Bonds, N 
panies due Public 


Dividends on Preferred Stocks of Subsidiary and Controlled Com- 


¥ 
RI 


Columbus Railway Power & Light Co. 


Peoples Power Co. 


Member of Otis & Co., Cleveland, O. 


H. H. MCCLINTIC, 


Vice President, McClintic-Marshall Company, 


Pittsburgh, Pa. 
R. B. MACDONALD, 


President and » The 
Le a Ta Cey 


JOSEPH F. PORTER, 
pany, Kansas City, 


H. B. Rust, 


7 Fores & Liste Com 


President, The Koppers Company, Pittsburgh, Pa. 


RICHARD SCHADDELEE, . 
Chairman of the 


Committee, The 


Executive 
United Light and Power Company, Chicago. 


LANDON K. THORNE, 


President, Bonbright & Co., New York City. - 


EDGAR M. WILLIAMS, 
Capitalist, New York City. 


COMPARATIVE EARNINGS STATEMENT 
12 Months Ending November 30 


Pe see eeeeeeee eeeseeee Cee eeereereeseeceee fevers 


otes, etc., of Subsidiary and Controlled 


) CUPL EOEO EOE ERET ESR ERO OSTEO OTERO RENEE ERED E FETE TEHEES 


eeereeeereeeee PPP 


and Income eee eeeeoee SECS SCOOTER STE OSE ES EHEEEESESESEEEESEEECEROC CCS 


CORR RTT Ree Re eene nee eenee COPE OETORE TE TE SESE E TO OO TESTE TEREST ESOS O OSES RESET ESE HEH EEe 


POCOOOE TOTO TOOOETCETE TEESE EEE TERT EEOO TOOT ESE OOEEOOCR ECCS EH EeEEee 


Amortization. of Bond and Stock Discounts of Subsidiary and Con- 


Companies....... higtoeowe enpeaqeonnseoedeanpunes guecedeenss aces Geiqeetes 


1929 


$95,044,527.14 
40,015,078.20 
6,444,877.34 
8,895,954.97 
7,240,317.16 
62,596,227.67 


32,448,299.47 
1,101,913.01 


33,550,212.48 
11,955,473.42 
21,594,739.06 
924,460.61 
20,670,278.45 


panies due Public and Proportion of Net Earnings attributable 


to Common Stock not Owned by Company................ nee neues 
Gross Income Available to The United Light and Power Company......... 


Deductions: 


Interest on Funded Debt ....... sh eaeaatunie denies epiqecestotgitecdissomtaeonsidias 
Other Interest 


Amortization of Holding Company Bond 


Preferred Stock Dividends: 


Class “A” Preferred (Called for redemption as on July 24, 1929)...... 
Clase “B” Preferred (Called for redemption as on July 24, 1929)... 
$6.00 Cumulative Convertible First PPRGBRCIOE ceseccccdcccdecsectesscccece eeece 


Total Preferred Stock Dividends............ iisipidd ecladiaeeaiaeiiaesinnaetiaaasiiin’ 


Balance Available for Common Stock Dividends..........eccssssseresse seseesereee 
Earnings Per GING, acticin SESSA OSH SETH ES EEE ETESEHESEEESSE ECR SESEHEEE CER EEREESECEEEe 


COOPERS SORES EeSeeseeeeeeSeETeeee 


8,802,970.69 
11,867,307.76 


2,909,623.23 
297.63 
116,664.07 
3,026,584.93 
8,840,722.83 


641,161.93 
186,850.34 
1,464,267.15 


2,292,279.42 


$ 6,548,443.41 
$s 2.00 


1928 


$89,261,235.59 


6,578,829.46 
58,944,802.93 


30,316,432.66 
291,733.07 


30,608,165.73 
11,744,371.30 
18,863,794.43 

866,414.05 
17,997,380.38 


8,662,374.32 
9,335,006.06 


165,951.19 


3,279,370.34 
6,055,635.72 


1,043,585.38 
307,080.00 


1,350,665.38 


$ 4,704,970.34 
s 


1.43 


Net Income Available for Preferred Dividends Equivalent before Depreciation 
to 4.46 Times and after Depreciation to 2.45 Times Annual Dividend Require- 
ments on the 600,000 Shares of The United Light and Power Company $6 

Cumulative Convertible First Preferred Stock Now Outstanding. 


The United Light and Power Company 
Bankers Building, 105 West Adams Street, Chicago 
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As one of the oldest 
Financial institutions in 
Reitish Columbia we 
er non-resident invest- 
rs a complete service in 
-.. BONDS 
MORTGAGES 
_. REAL ESTATE 
_ - ‘INVESTMENTS 


Pa 


VANCOUVER LIMITED 


_ 418 Howe Street, 
- VANCOUVER, B.C. 


 «NSURANCE AND 
| FINANCIAL ESTATE | 


' & Co. Limited 


| FINANCIAL AGENTS 
‘REAL ESTATE BONDS 


DANS INSURANCB 


Ground Floor, C.P.R. Bldg. 


‘EDMONTON, - ALTA.. 


REGINA 


ide Property Trackage 
Rentals and insurance 


1811 Cornwall St. 
REGINA - SASK. 


BENNETT, HANNAH & 


SANFORD 
Barristers, Selicitors, ete. 
R. B. Bennett, P.C.. K.C. 
BA. “A. Hannab 


H. G. Nolan, M.C., M.A. 


PL, Sanford, A. 
(0. HL E. Might, E. J. Chambers. LL.B. 


T. K. McCALLUM 


GE Mec & co, cae nak 
‘ged Corporation Bonds Saskatoon 


~*~ 


-}NORMAN Ss. EDGAR 


Stocks, Real Estate, Insurance 
Mining Stocks a Specialty 
42 Canada Life Bidg. 
REGINA, SASK. 


.H.ENDERTON & CO. 
Established 1890 
Real Estate Investments, Mortgage 


Rentals, 
Members, 


Bonds 
, Winnipeg Stock Exchange 


22 Portage Avenue, 
WINNIPEG 


D.M.DUGGAN 


INVESTMENTS, LTD. 


Bonds 
and 
Insurance 


ts 


BANE OF TORONTO ee 


~~ fiivate Wire Connection to New 
% rk, Chicago, Winnipeg, Montreal, 
Toronte and Vancouver, 


| §.F.TULL & ARDERN 


LIMITED 
STOCK, BOND, GRAIN 


and 
FINANCIAL BROKERS 
Lancaster Building 


_ CALGARY, Alberta 
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SOUTH ALBERTA 


PROSPECTS GOOD 


ress in Crude Oil 
Production 


|'NOW AT BOOM STAGE 
| _..._. 

i Red Coulee, Skiff, Milk River 
and Mill Creek Fields All 
to See Much Work 
Done This Year 


From Our Own Correspondent 
| _LETHBRIDGE—The past year in 
,oil and gas development has been 
important to Southern Alberta as 
substantial gains have been made to- 
ward opening up a commercial crude 
oil field. For many years Alberta 
| operators have been seeking a light 
| crude oil field and in the bringing 
|in of the Red Coulee field west of 


bilities, 

This structure was leased some 
years ago by the Imperial Oil com- 
pany and a test well put down. Some 
oil was discovered in the Imperial’s 
Red Coulee well but at 2,706 feet the 
well was abandoned when it was in- 
vaded by water. 
generally looked upon as a commer- 
cial well had not the water spoiled 
the hole. The Imperial withdrew 
from the. field and for a time the 
region was neglected. 

However, Alberta Pacific Consoli- 
dated went in a couple of years ago 
and after careful geological surveys 


|| filed on something over 4,500 acres 


on structure. The Vanalta Oil com- 


|| pany was organized in Vancouver in 


the spring of 1929, obtaining its 
acreage from A, P. Con. and it was 
this company that brought in the dis- 


| covery well in September of the same 


year. The well made 3,500,000 cubic 
feet of gas and a stray sand now 
called the “Vanalta sand” produced 
light crude oil similar to that in the 
Kevin-Sunburst field 15 miles south- 
east. The well made around 70 bar- 


|| rels a day on the pump, the oil test- 


{Canada 


ing 31 per cent. Beaume, It sells at 
the Coutts refinery for $2 a barrel, 


Started Boom 
The Vanalta discovery started a 
boom. The whole field on both sides 
of the line was blanketed and today 
alf a dozen wells are drilling, at 
least three being within a few hun- 
dred feet of the producing sands: 
Mid-Continent, Monalta and the 
Hannah-Porter-Cosmos No. 1 on the 
U.S. side, while on the Canadian side 
Ko-Tops No. 1 is below the 1,000- 
foot level, Vanalta No. 2 is started 
and Hol-Gar is rigged up. In the 
spring it is predicted that upwards 
of 20 rigs will be pounding away on 
the Alberta end of the field by the 
middle of April. With the oil sands 
lying only 2,400 feet from the sur- 
face, easy drilling, nearness to large 
refineries supply houses and rail- 
ways, cheap drilling, etc., this field 
is Se attractive. 
ther areas saw important de- 
velopment, also. In the Skiff field O. 
G. Devenish’s independent venture, 
Dauntless No. I, was drilled and at 
the time of writing the well is on 
a production test. The Skiff field al- 
ready has two producing crude oil 
wells, Devenish Petroleums No. 1 
and No. 3, and while they are not 
large producers they prove the ex- 
istence of a promising crude oil re- 
gion and with Dauntless No. 1, seven 
miles to the southwest, showing oil 
in what may prove to be commercial 
volume, Skiff is in line for additional 
drilling in 1930. 
Milk River Promises Well 


In the Milk River field the Com- 
monwealth and Capitol Oil com- 
panies have been drilling during the 
year and these wells are due to com- 
ose at any time. Capitol No. 1 is 
ooking especially good with heavy 
gas pressure and some oil in evi- 
dence above the Ellis-Madison con- 
tact. Commonwealth is drilling in 
the lime. 

An English group with Campbell 
M. Hunter as geologist and field su- 
perintendent are developing a 100,- 
000 acre block in the Taber district 
with a well nearing completion on 
the outskirts of the town of Taber. 
If this well proves productive a six- 
well programme is projected. 

Disappointment was encountered 
by the Hudson’s Bay-Marland Oil 
company (now Hudson’s Bay Oil 
company) at their Champion and 
Lomond wells. After considerable 
depth had been made, cavey forma- 
tion and bad water trouble forced 
the abandonment of both holes, but 
anew hole has been started at Lo- 
mond and in the spring a second hole 


will be spudded in on the Champion | 


structure. 
Are Core-Drilling 


The Alberta Gas and Fuel com- 
pany (H. L. Doherty subsidiary) are 
core-drilling in the Pincher Creek 
area and the Weymarn Oil company 
are drilling on Mill Creek. In the 
Lundbreck area the Raven Qils and 
the Gulf Petroleums of the United 
States will launch an extensive drill- 
ing campaign in the spring, while 
south in the Waterton Park-Cards- 
ton area no fewer than half a dozen 
wells are projected, one of the groups 
going right back to the old Oil City 
field in Waterton National Park 
where the discovery well in Alberta 
was drilled in the late ’80’s. 

On the border in the Rogers field 
the Range Oil company are well 
along with their No, 2 well and with 
the prospect of gas exportation to 
the United States, this gas-bearing 
area is looked upon with increased 
favor and during 1930 both the Rog- 
ers and Beaver structures should see 


considerable drilling. _Other minor | 
work is under way, including a core- | 
| the Dominion Bureau of Statistics for 


drilling campaign by the Nordon 
Corporation on the McIntyre ranch 
south of Magrath. 


Sugar Production Declines 


During the season from January 1 to} 


FOR OIL IN 1930) 


Year Saw G ood Prog- | 


| Mid-Canada 


Coutts and south of Lethbridge it} Toralto Dome No. i-..... 
is believed the south is on the brink | Toralto Dome No. 9 ..... 
of opening up a field of great possi- | 


| Wainwright West No. 1..;. 


| 


At the time it was‘ Glenbow Oils 


|GRAIN CHARGES HIGH 


| bushel, season 1928. 


| Admiral Oil No. 1 
| Baldwin Oil & Ref’g Co. NE-35-49-19w-4 .... 
; Beaument No. 1 10-10-45-7w4 2183 
Beaument No. 2 ......... 10-30-45-7w4 686 
Bethwain No. 1 13- 6-45-6w4 2485 
Bethwain No. 2 16-4-45-6w4 2120 
Blair & Stevens (Baxter) .. 12-45-T7w4 .... 
British Wainwright 13-20-46-6w4 2246 
Daugherty Petroleums .... 4-28-44-6w4 .... 
' Duluth Syndicate No, 1 ., 3-29-48-10w4 2020 
| Edalta No. 1 15-19-45-6w4 2183 
| Edmonton-Wainwrigh€ .... 4-29-45-6w4 
Fabyan Petroleums No. } 8-24-45-Rw4 
Fabyan Petroleums No. 2 16-18-45-7w4 
Fabyan Petrolcums No. 3 16-18-46-7w4 .. 
Grenadier Oils 
Hargal No. \ 
Hargal B.I’. seveee 11-36-45-6w4 
Hargal B.F’. No.3-B,...... 4-29-45-6w4 
Hargal B. P. No. 4 .eseee 13-20-45-6w4 
Lioyd’s Petroleums ...... 12- 6-45-6w4 .... 
Maple Leaf No. 1... 
| Maple Leaf No, 2 


13- 2-45-774 .... 


eevee 1-24-45-8w4 
sevee 1-24-45-8w4 
7-13-45-7w4 ... 
1-30-45-6w4 .... 
» 8-20-45-6w4 
13- 2-46-7w4 .... 
14-18-44-2w4 .... 


National Explorations 
Onalto No. 1 

Oil Selections 

Palmer Oils 
Peninsular Petroleums .. 16-30-45-6w4 . 
Sasko-Wainwright No. 1...1-19-45-6w4 
Sasko-Wainwright No. 2....1-19-45-6w4 .. 
Senator O. & G. Dev. Co, E-23-44-6w4 
Senior Oils 13-45-7w4 .. 
Sussex Oils Ltd. . - °29-48-10w4 .... 
7-31-45-6w4 
5-18-44-6w4 .... 
0-36-44-7w4 
15-36-44-7w4 
9-36-44-7ev4 
15-36-44-7w4 
6-30-45-6w4 

2 -1-45-7w4 .... 
14-12-47-5w4 . 


Wainwell No, 1 
Wainwell No. 2 
Wainwell No. 3 
Wainwell No. 4 
Wainwright Petroleums .. 


Weymarn Petroleums .... 


Meridian (Adv. No. 3) .... 8-16-45-lw4 1830 
Meridian No. 2 ......00. + 1-16-45-lw4 1720 
1-24-44-2w4 .... 
Imperial Oil No. 1 5-45-Lw4 2409 
TONERS DOs Sc vcccicces o-. 16-45-lw4 1590 
London Ribstone No. 1...,14-10-45-3w4 2435 
London Ribstone No. 2.... 5-22-43-3w4 1900 
Oil Producers 14-44-l-w4 .... 
Oxville 14-14-45-2w4 1890 
Pinnacle No, 1 12-30-45-lw4 .... 
Ribstone No. 1 « 1+ 1-46-lw4 2056 
Ribstone No. 2 5-25-46-1w4 3230 
Nipstone Wainwright 20-48-2wd .... 
Citizens Oil & Gas Co. .. 14-41-24-w4 2090 


Montreal Board 
Special Report Opposes 


Deep Water 


Engineers Say Present 
System Two-Thirds 
Employed 


Think Ottawa Should Im- 
prove Port Facilities and 
Extend Canal Effi- , 
ciency 


From Our Own Correspondent 


MONTREAL.—The pros and cons 
of the proposed St. Lawrence deep 
waterway are still a bone of: con- 
tention. The latest contribution to 
a growing list of papers on the sub- 
ject is that prepared by Henry Hol- 
gate, C. E., and J. A. Jamieson, C. 
E., at the instance of the Montreal 
Board of Trade. 

Briefly summarized the report of 
the engineers states that the present 
system only employed about two- 
thirds of the facilities and awaits 
development; grain transfer at Port 
Colborne and Montreal increase 
transport cost; Ottawa should ex- 
tend existing’canal efficiency and 
improve port equipment; and finally, 


ee 


i 
| 


' RIBSTONE 8S 


Shs es SS 


THE FINANCIAL POST 


| Wainwright-Ribstone Drilling Report | | 


WAINWRIGHT OIL FIELD 
January 4, 1930 
16-36-44-7w4 anetnatiee equipment in place. 


ation. 
Producer, placing pump equipment. 
Drilling suspended till April 1. ~* 
Waiting cable tool equipment. 
Drilling. 
Derrick. 
Cemented back. 
Derrick and camp complete. 
Estimated 40 million feet gas. 
In abeyance; getting cable rig. 
Producing. 
In abeyance. 
Very heavy gas flow; somé oil. 


. Derrick complete. 
- Location, 


Location; some material on ground. 
Abandohed, 

Producing. 

Deepening. 

In abeyance ; equipment in place. 
Comm. gasser to town of Wainwright. 
Comm. gasser to town of Wainwright. 


+ Derrick. 


Gas; well cemented. 
Drilling. 

Erecting. 

Derrick, erected. 


- Erecting and laying gas line. 


Producing. 

Dérrick complete. 

Derrick and camp complete. 
Location. 

Location. 

In abeyance. 

Rotary derrick erected. 

In abeyance. 

Gas, 

May be deepened. 

Not on vump. 

Afrangine cable tools. © 
Derrick material on ground. 
Running structure test equipment. 
TRUCTURE 

Pumping crude oil. 

Drilling. 

Location. 

Abandoned. 

Drilling by meridian. 

Oil and gas not comm. quantity. 
In abeyance for winter months. 
Location. 

Drilling. 

Location, 

Abandoned. 

In abeyance, 

Location. 

In abeyance, 
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J. H. BRACE, 


appointed general manager of the Western 
area of the Bell Telephone Company under 
the reorganization operating structure. 


that the Montreal Board of Trade | ~~~—— 


should oppose the waterway project 
as a whole. 

For convenience in study the en- 
gineers have divided their work in 
three phases. The first deals with 


which includes the new Welland 
Canal, and thé third with the Wel- 


| land-St. Lawrence Canals, and the 
| waterway transportation system. 


Grain Most Affected 


i 


| 


size through the Welland ship canal 
are strongly opposed to their naviga- 


;tion through the Thousand Islands 


canal, and would, no doubt, be even 


| more strongly opposed to their passage 


pha | through the St. Lawrence Deep Water- 
the existing waterways system, the | way, if built. These necessitate the use 


second with the maturing system, | 


| 


In dealing with the present, water- | 


ways system, the engineers state 
that in 1928 grain constituted 70 
per cent of the total freight which 
passed both the Welland and St. 


Lawrence canals, and, naturally, is | 
the principal commodity which would | 


be effected in the way of transport 
costs by the new Welland Canal, 
;or the proposed deep waterways 
system. 
After pointing out the value of 
the different types of boats in use, 
the report continues in part. It 
‘should be noted that the treatise 


| being lengthy, it is only possible to | cost of transporting wheat from Port | 


| Arthur to Prescott will be 3.86c¢ per | 


| give here the “highlights.” 

| “The Welland-St. Lawrence 14-foot 
waterway has not, for the past several 
years, been sufficiently utilized : for 
transportation of grain. This has been 
almost entirely due to the undue de- 
tentions of the grain-laden canal ships 


in the Port of Montreal, which has in- | 


creased the cost of transporting wheat 
by 97 cents a bushel, average, for the 


the season 1928. This has caused a 
preventable waste in this port of $5,- 
385,361. This undue delay in unloading 


the canal ships is due to insufficient | 


elevating and storage capacity to meet 
the normal requirements of the grain 
trade and to the lack of necessary 
equipment for rapidly, economically 
transporting from one elevator to an- 
other certain grades of grain which 
are often required to complete cargoes 
of ocean steamships. 


Colborne Elevation Inadequate 

“The elevators at Port Colborne have 
not sufficient storage capacity to pro- 
vide for this choke of the grain spout, 
causing undue detention of the lake 
steamers at this port, with resulting 
further increase of the cost of trans- 
port by .24 cents per bushel, making 
an increased cost of 1.43 cents per 
Wheat can be 
profitably transported by the existing 
waterway transportation system from 
Port Arthur to Port Colborne by lake 
steamer and thence to Montreal by 
canal steamers, including all elevator 
charges for 6.99 cents per bushel, pro- 
vided there be no undue delay in load- 
ing or unloading their cargoes. The 
freight rate on wheat, Port Arthur- 
Fort William to Montreal, as given by 


season 1928, averaged 8.39 cents per 
bushel, and if there had been no undue 
delay in unloading the ship’s cargo in 
Port Colborne and Montreal, the cost 


of an ‘if’ in the following paragraphs: 
Welland Canal Saves 

“When the Welland ship canal {s 
opened for traffic, if the lake ships of 
400,000 bushel capacity, length 550 feet, 
find it practicable to navigate through 
this maturing waterway down to the 
foot of Lake Ontario, and the insurance 
rate is not over 4% per cent, the cost 
of carrying the wheat, Port Arthur to 
Kingston, will be 3.86 cents per bushel, | 
and thence to Montreal by canal boat | 
cost 2.86 cents. Total cost, including 
elevator charges and normal port time, 
will be 6.22 cents per bushel. The 
Welland ship canal will then effect a 
saving of 77 cents per bushel over the | 


existing waterway. 


past four years, and by 1:19 cents for | 


of transport would have been 1.43 cents | 


per bushel less and the average freight 


November 2 the sugar refineries of| rate should have been 6.96 per bushel, 


manufactured 775,518,029 
pounds as compared with 785,015,495 
pounds during the similar period of 
last year. Shipments to the domestic 
market were almost exactly on a par 
with those of last year, at 751,927,986 
as against 751,271,833 pounds, but ex- 
ports dropped from 47,826,250 pounds 
in 1928 to 25,122,777 pounds in 1929. 
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CALGARY CANADA 


which closely agrees with our com- 
puted price for this service.” 

“The insurance underwriters, Lon- 
don-New York, have not yet announced 
the rate of premium which they propose 
to charge the lake boats navigating the 
Welland Ship canal and the Thousand 
Islands channels, which are expected to 
be completed, or on those using the 
St. Lawrence Deep Waterway, if built. 
We have, therefore, been compelled, in 
preparing our transpert cost data, to 
assume rates likely to be applied in 
both cases—this we have done after 
consulting marine underwriting ex- 
perts. This assumption, coupled with 
the fact thet the owners-operators of 
their lake ships, who are most compe- 
tent judges of their navigating hazard, 
while Wy ling to run those of moderate 
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‘ 


| 


| 








“When the Welland ship canal and | 
the Thousand Islands channel are both 
opened for traffic, if lake steamers of | 
300,000-bushel capacity, length 480 feet, 
find it practicable to navigate down to | 
Prescott and the insurance rate thereon | 
be not more than 4% per cent, the | 


bushel, and from this port to Montreal | 
by canal steamships 2.54c per bushel, 
and total cost Port Arthur to Montreal, 
including elevator charges and normal 
port time of the ship, will be 6.40c per | 
bushel, and the saving effected by ae | 
Welland Canal will be .59¢ per bushel. 
“The St. Lawrence deep waterway, if 
built, would enable lake steamers to 
transport grain from Port Arthur to | 
Montreal without transshipment of | 
cargoes en route, and if those of 300,- 
000-bushel capacity, length 470 feet, 
found: it practicable to navigate this 
waterway and the rate of insurance 
thereon did not exceed 6 per cent, their 
cost of transporting wheat woulfl be 
4.93c per bushel, and the saving effected 
thereby over the maturing waterway- 
lake-canal steamships would be 1.29c 
per bushel. This comparison is based 
on transshipment at Kingston. 
“Based on the above figures the oA 
{ 


| ing in using the proposed deep water- 


ways system over existing canals would 
be 2.06c per bushel. — 


Waterway System Treated 

“The Waterway — Lakes, rivers, | 
canals, locks and docks through which | 
ships navigate 215 to 225 days per | 
annum, | 

“The canals are owned by the Do- | 
minion of Canada and are operated by 
the Department of Railways and 
Canals. They are kept open for traffic 
each hour of the navigation season and 
are free of all tolls to the ships which 
navigate them in accordance with the 
regulations. 

“Lake ships, which carry 250,000 to 
550,000 bushels of wheat per trip from 
western lake ports to Port Colborne- 
Buffalo and and some of which, upon 


completion of the Welland ship canal 
and the deep wide channel through the 
Thousand Island section of the St. 
Lawrence, will extend their voyage 
down to Kingston and Prescott. 

“Canal _ steamships, which 
75,000-95,000 bushels wheat per trip 
from Port Colborne-Buffalo (iinasten. 
Prescott) to Montreal-Quebec. 

“Ocean line steamships, which carry 
passengers, general cargo and 75,000- 
150,000 bushels of wheat per trip from 
Montreal-Quebec to British ports and 
on their return voyage carry pas- 
sengers and general cargo. 

“Ocean tramp steamships, which 
carry full cargoes of grain, 250,000- 
350,000 bushels of wheat from Mont- 
real-Quebec to European ports and | 
which usually come direct from Euro- 
pean or other Atlantic ports in water 
ballast. 

“The ships are owned and operated 
by a number of transportation com- 
panies for the grain cargoes. The 
freight rates per bushel vary with the 
supply and demand, but are primarily 
based upon the average cost of trans- 
porting their cargo from port to port, 
plus the port time of the ship, plus the 
elevator charges for loading and un- 
loading their cargoes which are in- 
cluded in the freight rate. 

“Elevators, located in Port Colborne- 
Buffalo (Kingston-Prescott) and Mont- 
real-Quebec, which tranship these grain 
cargoes from Lake S/S to Canal and 
from Canal S/S to ocean liners and 
tramps, the charges for which are paid 
A ships and included in the freight 


carry 


rate, 
“The Port Colborne elevator is owned 


| by the Dominion and operated by the 


Department of Railways and Canals. Its 
ship unloading capacity is 400,000 
bushels wheat per 10 hour day; loading 
capacity 500,000 bushels—6 canal car- 
goes per 10 hour day; storage capacity 
300,000 bushels. It has a double oper- 
ating staff and works 20 hours per day. 

“The Montreal elevators, four in 
number are owned and operated by 
the Harbor Commissioners as a com- 
mercial enterprise. Each of these ele- 
vators has a ship unloading capacity 
of 175,000 bushels, two canal cargoes 
per 10 hour day, and a ship loading 
capacity by means of their extensive 
conveyor gallery system of 250,000 
bushels per 10 hour day. They work 15 
hours per day unloading ships and 20 
hours per day loading ships. The total 
storage capacity is 15,000,000 bushels. 


Low Cost Essential 
“The efficient; economic transporta- 


‘tion of grain constitutes one of Can- 


ways Systems 


© 
{ 


ada’s most important problems. Yet, 
this important composite waterway- 
transporting-transshipping system has 
no directing head to exercise control 
over its members, and thus lacks the 
primary essential element to make each 


work in the interests of the whole. 


“It costs .423c per bushel per day to 
store wheat in the canal ships, where- 
as for this price it can be stored in 
elevator bins for 18 days and also for 
a much lower insurance rate to its 
owners. 

“The additional cost of transporting, 
transshipping the grain caused by this 
undue delay in unloading the ships dur- 
ing the past four seasons is sufficient 
to have built 15,000,000 bushel addi- 
tional storage capacity, whereas 7,500,- 
000 additional space and an efficient, 
economic system for transfer of the 
grain from elevator to elevator would 
have prevented this heavy loss to the 
grain shippers or ship owners and in- 
creased the revenue. of the harbor. 

“The average additional cost of 
transport per annum caused by this 
detention of grain laden ships is 
greater than the cost of operating and 
maintenance of the Montreal Harbor’s 
Elevator System as given in the Com- 
missioner’s annual reports. The auth- 
entic records clearly prove that this 
undue detention is a chronic cendition 
and not due to the price of wheat being 
‘out of line,’ such as has been the case 
during the present season, 1929. 

“If, as the facts show, that an in- 
crease in present lockage capacity of 
54 per cent, will care for all canal ton- 
nage in use, then it is obvious that the 
first thing to do is to provide this in- 
creased capacity in our present canals. 
This can be done at an expenditure of 
about $3,000,000 and will serve for 
many years. This will not prevent the 
development of power. The interna- 
tional section can be developed as to 
navigation and power as set out in 
the engineers’ report of 1926, or on 
some modification of this plan.” 

Summarizes Findings 

The conclusions next drawn are as 
follows: 

“With Interest on all expenditures 
at 5 per cent and amortization of one- 
half capital in fifteen years, the follow- 
ing deductions are made: 

“(1) Kingston Harbor does not pro- 
vide the best site for a terminal under 
any conditions that can be foreseen. 

“(2y Collins Bay provides a site 
somewhat better than Kingston, but 
does not compare favorably with other | 
sites excepting when a purely water 
movement of about 1,400,000 tons of 
down-bound grain annually is assumed. | 
“(3) Gananoque provides the best | 
site for a terminal when a purely water | 
movement in excess of 1,400,000 tons | 
annually is assumed. 

“(4) If a connection with the Cane- | 
dian Pacific Railway as outlined in 
the body of the report is built, Ganan- 
oque also provides the best site f.- 
a’ terminal when an annual movemer: 
varying between 1,400,000 and 4,000,000 
tons. by water and rail is assumed, this 
movement being taken 27 per cent by 
rail and 73 per cent by water, east c- 
the terminal. If this railway connec- 
tion is not built. Gananoque only be- 
comes the best site on an estimated 
movement of traffic not in excess of | 
2,000,000 tons annually.” ; 

“(5) If a connection to the Canadian 
Pacific Railway from Gananoque is not | 
constructed, the sites at Prescott and 
Jones Creek reach a practical parity | 
with Gananoque, with a traffic move- 
ment of 2,000,000 tons annually, distrib- . 
uted as outlined in No. 4, and if the 
amortization of expenditure on main 
river channels is neglected. If it is as- | 
sumed that the railway connection from | 
Gananoque to the Canadian Pacific 
Railway is built, these three sites reach 
a practical parity when a traffic move- 
ment of 4,000,000 tons annually is as- 
sumed. 

“(6) For some time after the new 
terminal. is completed, expansion of | 
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traffic must be secured through use of 
railroad facilities as river and canal 
ecnditions at Morrisburg and Cornwall 
do not admit of an increase in traffic 
of more than 28 per cent under present 
conditions. 


“Recommendations—If the Canadian 
Government is not disposed to approach 
the American Government on the mat- 
ter, or the American Government is not 
disposed to enter into an agreement 
to improve the channel east of Clayton 
in United States waters, we recommend 
the adoption of the Gananoque site. If, 
on the other hand, the United States 
will undertake the recommended chan- 
nel improvements in United States 
waters east of Clayton, in conjunction 
with the improvements of the channel 
through the Brockville Narrows by the 
Canadian Government, and will under- 
take the maintenance thereof, along the 
lines recommended, we saaeinent the 
adoption of Prescott as the transfer 
terminal.” | 


“In many discussions on the St. Law- | 
rence River Project, especially from 
American sources, this work is referred 
to as if it were a new route for grain 
from the West, and many writers have 
ignored the fact: that the existing | 
canals have provided for about thirty 
years a very satisfactory route for the 
carrying of all the grain that has been 
offered for transport. It now.is quite 
evident that these canals have never 
been used up to their capacity, and 
it is not at all certain that the canals 
will be called on to carry more than 
they have already carried; at any rate, 
expansion of grain exports is not likely 
to increase at the rate they have in 
previous years, while this trade was 
being built up. 

“The traffic in 1928 was 7,321,348 tons, 
and the capacity of present canals is 
stated to be 12,000,000 tons, thus pro- 
viding for an increase of over 50 per 
cent, with present facilities. 


“It is a‘fact that the western grain 
reaching Chicago is mostly carried east 
by railway, and that the lakes and 
canals carry the remainder, and what 
has already proved to be a commercial 
fact will likely continue for economic 
and seasonal reasons, so that a 50 
per cent increase over the 1928 ton- 
nage may be very problematical. 

“This is emphasized by the grain- 
growing situation the world over, and 
by the development of newer grain- 
a routes, and the decreasing ex- \ 
ports o United States grain, all tend- 
ing to direct attention to serious con- 
sideration to any enlarged scheme of 
navigation on the lake route and cal!- 
ing preferably for the more efficien: 
use of present facilities rather than 
their abandonment for somethin< 
larger that probably will never be used 
up to its capacity or possibilities, and 
will represent only a huge outlay for 
no practical purpose.” 
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anadian Pulpwood Assoc. 


Forecast Borne Out by Time | 

From Our Own Correspondent =| 
MONTREAL. — Canadian Pulpwood 
Association in drawing attention to a 
statement made by the Dominion 
Bureau of Statistics in relation to the 
increasing quantities of pulpwood 
manufactured in Canada, points out 
that back in 1925 it foretold the : 
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in the pulpwood industry. In fighting 
against an embargo on the export pulp- 
wood, the association said, “Is it not 
reasonable to assume that, as our needs 
still further increase, we will consume 
a still further proportion; and that, 
automatically, without any breach of 
faith, without injustice to anyone, and 
without incurring ill-will we will reach 
the place where all the pulpwood 
duced in Canada will be fabricate 
Canada?” 
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The Dominion Bureau of Statistic’s | 
statement follows: | 


“The exportation of unmanufactured 
pulpwood is decreasing in quantity and 
relative importance, while the further 
manufacture of this raw material into 
pulp in Canadian mills is increasing at 
a rapid rate... . A tendency toward 
the more complete and profitable utiliz- 
ation in Canada of raw or partly manu- 
factured materials 1s clearly indicated. 
- . « In 1908 these raw products con- 
stituted nearly two-thirds of the whole 
cut; in 1928, less than one-quarter.” 
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DIVIDEND NOTICES 


DIVIDEND NOTICE 
Traymore Limited 


Preference Dividend No. 11 


Notice is hereby given that 
dend of one and Sa Gane ae 
See Tne antine Cs Sant 
rate of seven t 
has been declared, <4 the Pr Sian 
Stock of the Company. 
The above dividend is payable on 
and after the 15th day of January, 
aoe shareholders record et 
of January, 1930, 


_| By order of the Board. 


' Toronto 2, January 2, 1930. _J 





of the company, 
on February 1, 1930, to ine. 
of record on December 31, 1929. 


By order of the Board. 


D. G, CURRIE, 
Secretary. 


Montreal, December 28, 1929. 


ee ene 


_ The 
rading Breweries 























» 1929, being at the 
Preference 















of business on the 6th day 


ee 
“in E. J. SWIFT, 7 
: ad ? Secretary. ; { 


i 
} 





Prairie Cities Oi 
Co. Limited 


‘ DIVIDEND NOTICE 








Notice is hereby given that 
a dividend of twenty-five 


(.25 cts.) per share for 


the quarter ending January 
3ist, 1930, has been declared 
on class “A” shares, payable 


on the 1st day of February, 


| 1980, to shareholders on 
} record at the close of busi- 
— ness on the 15th day of 
January, 1930. 


By order of the Board. 


FRED SHANN, 
Secretary. 


nuary Ist, 1930. 





a Notice is 
ge Common Stock of thi 


of record 
|. “Uth day of J 


_ Belding Corticelli Co. 


DIVIDEND No. 15 


ven that on the 
Company the 


at the close of business the 


anuary, 1930. 


By Order of the Board, 


W. P. MacDOUGALL, 
Secretary. 





? 





Canadian Dredge & Dock Co. Ltd. 


Preferred Dividend No. 8 


Notice is hereby gives that a Divi- 
_. dend of 
_ cent (1%%), being at the rate of 7% 


_ Fund Convertible Preferred Sh 


for the 


one an ree-quarters per 

has been declared on the 

ing 7% Cumulative Sinking 

ares of 

Dredge & Dock Co. Limited, 

quarter ending en oa 
’ 


1930, payable February Ist, 1 
Shareholders of seal as the close of 
RS ess on January 18th, 1930. 
-. By order of the Board. 


- January 


T. C, LUKE, 
Secretary. 
9th, 1930. 





a Abitibi Power & Paper 


Company Limitec 


. Notice is hereby given that a 


Dividend Notice 
uar- 


terly dividend of one and one-half per 
cent 


been declared on the Six Per 


Cent. Cumulative Preferred Stock of 


Abitibi 


Power & Paper Company, Lim- 


payable the 20th day of January, 
to shareholders of record ‘at the 
close sof business the 10th day of Janu- 


{ S. . 
“te Order of the Board. 


W. H. SMITH, 
Secretary-Treasurer. 


Alberta Wood Preserving 
- Company Ltd. 


dente? 


_ Dividend Notice J 
is hereby given that the Divi- 
1% per cent on the 7 Per Cent 
ce Stock of Alberta Wood Pre- 
Co. Ltd. has been declared pay- 


on the First day of January, 1930, 
to the shareholders a record as at the 
close of business the twentieth day o 

ber, 1929. ‘ 


By Order of the Board. 


Deeaty, Alberta, 





T. L. MILLER, 
Secretary. 


r 20th, 1929, 





MONTREAL TRAMWAYS 


COMPANY 


DIVIDEND NOTICE 


NOTICE is hereby given that a 
dividend of Two Dollars and Fifty 

_ Cents ($2.50) per share for the quar- 
ter ne December Sist, 1988) has 

a clared upon the paid in Capi- 
: ial Stock of the Company, to Share- 


olders 
day of 


of record on Monday, the 6th 
January, 1930, at 4 o’clock 


_ Pm. and payable on Wednesday the 


15th 


day of January, 1930, 


By order of the Board. 


: ay November 29th, 1929, - 


PATRICK DUBEE, 
Secretary-Treasurer. 


ENDERSON 
——imITep 


PURE OIL CO. 
STILL DICKERS 
FOR McCOLL 


Reported U.S. Company 
Wants Canadian 
Property 


MAKE GOOD OUTLET 


Both Firms Use Same Pro- 
cess and McColl Buys 
Crude on Pure 
i 


From Our Own Correspondent 

MONTREAL—If present plans 
mature, McColl-Frontenac Oil Com- 
pany may be taken over by the Pure 
Oil Company. As yet there is no 
definite information available as to 
when the deal will be consummated. 
John Irwin, president of McColl- 
Frontenac was reported as 
town, when approached by The Post. 

Pure Oil ranks as one of the larg- 
est producers, refiners and distribu- 
tors of petroleum and its products in 
the United States. The company 
also operates through subsidiaries, 
in Belgium, Holland, Germany. and 
Spain. 








Share For Share 


As Pure Oil shares are — cur- 
rently at a little above 24, and Mc- 
Coll shares on the Montreal Board 
are about the same level, it would 
seem that if the deal goes through, 
McColl shareholders would be of- 
fered stock in Pure Oil on a share 
for share basis. 

As yet there is no definite assur- 
ance that the plan to acquire McColl 
will be successful. Negotiations have 
been on before, but fell through. 
There are, of course, many consider- 
ations that bear on the matter and 
although it is understood that ne- 
gotiations have been in progress for 
some time, a further period may 
elapse before anything is settled one 
way or another. 

However, the deal would be a logi- 
cal one in many ways. In the first 

lace, Pure Oil although they have 
jg properties which they either op- 
erate or control in the United States 
and in Europe, have no operating 
stake in Canada. It is known that 
they would like to enter the Cana- 
dian field. Then, too,.the two com- 
panies have a similar refining proc- 
ess, by reason of their connection 
with the Gyro process of refining 
gasoline, and through the purchase 
of crude oil by McColl. 
Use Same Process 


As is known, McColl-Frontenac 
has exclusive rights in Canada for 
the manufacture of specially, refined 
high-power gasoline called “Cyclo.” 
Pure Oil Company on the other hand, 
are also licensed to distribute this 
same product in the United States, 
under the name “Gyro.” If these two 
firms were to merge, Pure Oil would 
then have distributing rights for this 

roduct in both Canada and the 
nited States. The American rights 
are not exclusive. f 

Then, too, Pure Oil already supplies 
McColl with a certain amount 0 
crude oil from their properties in 
the United States. This connection 
could be considerably extended if the 
deal were to go through. 

McColl Forging Ahead _ 

McColl-Frontenac would likely 
make an attractive purchase for any 
American company on the look-out 
for a foothold in the growing Cana- 
dian field. The company has ex- 
panded at a rapid rate in the last 
year and at present its sales are 
running at between 50 and 75 per 
cent above the 1928 figure. It will 
be remembered that a few months 
ago the company issued $7,500,000 of 
6 per cent first mortgage and col- 
lateral trust bonds in order to fi- 
nance additions to its marketing and 
refining facilities. 





DIVIDEND NCTICES 
PENMANS LIMITED 


Dividend Notice 

Notice is hereby given that the fol- 
lowing Dividends have been declared 
for the seen. ending the 3lst day 

Janua 930. 
“a Preferred Stock, one and one- 
half per cent. (144%) payable on the 
1st day of February to Shareholders 
of record of the 2lst day of January, 
930. 
: On the Common Stock, One Dollar 
($1.00) per share, payable on the 15th 
day of February to Shareholders of 
record of the 5th day of February, 


1930. 
d f the Board. 
a C. B. ROBINSON, 
Secretary-Treasurer. 








Montreal, Que., 
23rd December, 1929. 


a eae 
THE CANADIAN BANK OF 
‘COMMERCE 


The annual meeting of the sharehold- 
ers of this Bank, for the election of 
directors and for other business, will 
be held on the Convention Floor of the 
Royal York Hotel, Front Street West, 
Toronto, on Tuesday, the 14th day of 
January next. The chair will be taken 
at 12 o’clock noon. 

By order of the Board. 

S. H. LOGAN, 
General Manager. 
Toronto, 22nd November, 1929. 


Dividend Number 197 
Hollinger Consolidated 


Gold Mines, Limited 


A dividend of 1% on the outstand- 
ing Capital Stock of the Company 


f | made, but all reports reachin 










Calmont, McDougall, 
McLeod May Merge 


It is reported that a merger 
of Calmont Oils, McLeod Oil 
and McDougall-Segur Explora- 
tion Co. is possible in the near 

‘future. Such a merger would, 
of course, take in McDougall’s 
subsidiary, the New McDougall. 


The purpose of such a mer- 
ger, it is understood, would be 
to enable the combined com- 
pany to finance a pipeline to 
sell its surplus gas, after sep- 
aration from the naphtha, to 
interests on the United States 
side of the line who are re- 
ported to be in the’ market. 


STILL NO STRENGTH 
IN WHEAT MARKET; 




























GAINS DIE QUICKLY 


out of Fundamental Trend Not 


Established as Spring 
Draws Nigh 


From Our Own Correspondent 

WINNIPEG, Man. — The wheat 
market at the beginning of this week 
got back, after a spurt, lasting for 
two weeks, practically to where it 
was up to the day before Christmas. 
On that day it made a jump of five 
cents a bushel, which in succeeding 
days was stretched out nearly to 
eight cents, mainly upon the strength 
of the Argentine government crop 
report, omens acrop of only 133,- 
000,000 bushels, or an exportable sur- 
plus of only 60,000,000 bushels for 
1930, as against nearly four times 
that quantity exported in 1929, Al- 
though the Canadian trade is prepar- 
ed to believe that Argentine produc- 
tion has been low, such an estimate 
was so far below any preconceived 
figures that it was received both here 
and in Chicago with incredultiy. Liv- 
erpool prices, however, went up 
promptly upon issuance of the report, 
and markets both in Canada and the 
United States followed suit. Now 
the trade has settled down to believe 
that the government estimate .was 
much too low, but that probably 
Argentine production will be well be- 
low 200,000,000. All Argentine esti- 
mates, private or official, proved so 
unreliable last year, even months 
after harvest was completed, that it 
is somewhat remarkable to find a 
single estimate playing such a part 
this year in market movements. That 
would hardly be the case except for 
the artificial nature of the wheat 
situation, under which prices are 
based, not on actual export transac- 
tions, which, while not altogether 
lacking, either in Canada or in the 
United States, are yet of such small 
dimensions as to provide no sound 
foundation to the market, and make 
prices very susceptible to any ex- 
ternal influence. 


Say Russia Can Export 

The latest influence of the sort is 
provided by rumors of offers of Rus- 
sian wheat on European markets. 
Some such offers have probably — 
the 
outside world from Russia indicate 
that she will require all her available 
supplies to feed-her own people, and 
any exports from the Black Sea 
would probably have to be balanced 
by imports through the Baltic, 

Technically, the market is in some- 
what stronger position than two 
weeks ago, The visible supply in the 
United States has been gradually and 
slightly reduced, and some support, 
the full extent of which is uncertain, 
has been given by actual buying on 
the part of the new wheat marketin 
corporation —— by the Federa 
Farm Board. Europe has made fur- 
ther inroads upon its own domestic 
supply, bringing nearer the time at 
which she will have to increase pur- 
chases abroad. Supplies afloat are 
at so low a level that it is hardly pos- 








































ALGOMA STEEL 
AWAITS NEWS 
ONC.P.R. PLA 


But Business Fair Despite 
Recession, Says 
Franz 


LULL EXPECTED 


C.P.R. Programme, Out Soon, 
is Important Factor — 
Operating Costs 
Cut 


From Our Uwn Correspondent 

MONTREAL.—There is consider- 
able activity at the Soo plants of 
Algoma Steel. How long this will 
last, depends on the attitude of buy- 
ers in the next few months. Offi- 
cials of the company are watching 

articularly for the C.P.R. 1930 

uying programme, details of which 
are expected within the next week 
or two 

At present about 2,500 men are 
on the Algoma peed, the rail mill 
working on a C.P.R. rail order which 
will last for approximately two 
months, and the 18-inch merchant 
mill, newly opened, busy on various 
orders for equipment and construc- 
tion company business. There is a 
fair amount of automobile business 
on tap, according to President W. 
C. Franz. 

Outlook Not Overbright 

Although the past six month 
period has been satisfactory, out- 
look for the next six months is not 
so encouraging. Railways for in- 
stance, buy proverbially on the feast 
and famine plan, cutting down pur- 
chases when revenue drops. The 
C.P.R. programme, therefore, is 
looked to with particular interest, 

The company’s 18-inch mill which 
re-opened this week after being 
closed for several months, while its 
capacity was doubled, is now in good 
shape. Modern equipment has n 
installed and it is estimated that 
approximately $1.50 can be cut from 
roduction costs on a ton of steel. 

he mill at present is producing 
large angle bars and Z-bars used 
in making railway freight cars, while 
there is a good volume of business 
ahead for railway tie bars and splice 


bars. 
Details of Capacity 

A check-up of the change that has 
been made in the company’s capacity 
by the addition of this new equip- 
ment to the merchant mills shows 
an increase in the company’s ton- 
nage as revealed in the following 
table. Total merchant mill tonnage 
has jumped from 117,000 to 200,000 
t 











ons. 
Plant Capacity of Algoma Steel (tons) 
Present Old 


Capacity Capacity, 
1929 

HS cecccceccceccccces 300,000 300,000 
Structural steel shapes .. 50,000 30,000 
RIED cccccceocececcece 40,000 40,000 
Merchant bars .......+++ 130,000 75,000 
Pigs TOR occcccccccccece 450,000 450,000 
Alloy steel .....seeesece 20,000 12,000 
MOE susnsseccecesoosed 700,000 700,000 


10,000 8,000 

The other merchant bar mill, 
which is expected to be operating 
in about ten days’ time, is really 
three mills in one. There is an 18- 
inch mill to break down the billets 
as received from the furnace and 
pass them on to a three-high four- 
stand twelve-inch mill which will 
finish all but the smaller sections, 
these being finished in a two-high 
two-stand nine-inch mill. 


sible they can be reduced further. 
Each week the pressure of actually 
existing wheat upon the market 
should get somewhat less, 

Drop in the silver price is adverse- 
ly affecting export of wheat to the 

rient. 

Winnipeg market is not now taking 
the lead, but tends mainly to reflect 
changes occurring in Chicago, which 
in turn are largely depending upon 
Liverpool, 





Atlantic Sugar Maintains 
Strong Liquid Position 


Frem Our Own Correspondent 


MONTREAL.—Though no official 
figures have as yet been published, 
it is understood that operations of 
Atlantic Sugar Refineries, Limited, 
have been satisfactory during the 

ast year despite conditions prevail- 
ing in the export market. Domestic 
demand for the products of the com- 
pany have shown a betterment and 
it is thought that the financial posi- 
tion of Atlantic Sugar will show 
improvement over the figures pub- 
lished at the end of 1928. 

It is understood that the balance 
sheet will reveal cash on hand of 
about $800,000, a working capital 
position of nearly $2,300,000, while 
bank loans will be conspicuous by 
their absence. The strong liquid 
position which the company has 
maintained in the past few years 
is noteworthy, in 1928 current assets 
totalled $2,124,042 as opposed to 
current liabilities of but $149,784. 

Export Business Lags 

Given any improvement in the ex- 

port business, Atlantic Sugar should 


develop an earning power on its 
common stock, However the pos- 
sibilities of any improvement in the 
near future appear to be remote and 
the company will probably have to 
content itself with building up its 
domestic sales. 

Earnings in 1928 amounted to 
$623,495 or the equivalent of 4.37 
per cent on its preferred shares, no 
dividend has been paid on this class 
of stock since 1920. 

Bond interest was earned 1.23 
times after liberal write-offs for de- 
preciation, while interest charges 
will be reduced after 1932, in which 
year the igsue of 6 per cent first 
mortgage Bonds matures, now out- 
standing to the extent of $320,000. 

While no marked improvement in 
earnings for the past year is antici- 

ated, the property has been a 
n excellent condition and will 
able to take advantage of any bet- 
terment which may develop in the 
sugar refining industry in ° the 
future. 





Lower Profits for Dodge 
Despite Good Outlook 


From Our Own Correspondent 


MONTREAL. — Lower sales and 


has been declared payable on the! profits are expected for Dodge 
28th day of January, 1930, on which| Manufacturing Company for the 
holders of record at the close of|1930, The company has increased 
business on the 14th day of January, | both business and profits during the 
1930. past year on its “bread and butter” 

Dated the 7th day of January, | business of servicing and supplying 


1930 its regular customers, but, on the 
F I. McIVOR, other hand, contract business has not 
been so satisfactory. Consequently 
final results for the year are not 
expected to equal the 1928 record, 
‘or the year ended December 31, 
1928, the company showed net earn- 
ings after provision for operating 
charges, maintenance, depreciation 
and taxes, amounting to $115,565. 
This compares with only $57,000 
earned on the same basis in 1927. 
The company has now changed its 
fiscal year to terminate Jan, 31. 
1930 Looks Better 
The year 1930 is off to a good 
start however, as far as contract 
business is concerned, with the an- 
nouncement about. a week ago that 
the company had been awarded the 
entire con‘ ‘act for installation of 
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Assistant-Treasurer. 


The Dominion Bank 


Notice is hereby given that the 
Annual General Meeting of the 
shareholders will be held at the Head 
Office of the Bank in Toronto on 
Wednesday, 29th January, 1930, at 
twelve o’clock noon. 


By Order of the Board. 


’ ©. A. BOGERT, 
. General Manager. 


\\ Toronto, 21st November, 1929, gz. 


machinery in the new government 
elevator at Prescott, Ont. This con- 
tract will run at about $300,000 and 
is the largest in the company’s his- 
tory. All equipment is to be in- 
stalled by July, 1930, so that with 
something like 80 or 100 carloads 
of equipment to be supplied, the 
company should be able to keep its 
lants active throughout the first 
half of the present year. 

Then, too, there is the contract 
for equipment in the new Canada 
Steamship Lines elevator at Kings- 
ton, which is in the offing. If 
Dodge are fortunate in securing this 
contract also, outlook for the com- 
pany during 1930 would be promis- 
ing. Tenders for work on the Kings- 
ton elevator are to be in by the end 
of February so it will be possibly 
two months before a definite decis- 
ion is reached on that score. How- 
ever, as the elevator is expected to 
be ready for the 1930 season, the 
successful bidders would probably 
have most of the business to do with- 
in the next eight months at the 
en ee te 





For the first time in many months, 
Duluth-Superior Traction reports an 
increase in gross earnings. To be 
sure, that increase is only $7.53, but 
it is, nevertheless, an improvement. 
For the first nine months, the net 
deficit after interest and taxes was 
$13,609, compared with a net income 
of $37,503 for the corresponding per- 
iod of the previous year. 

oe * a” 


The sudden spurt in British-Amer- 
ican Oil on Tuesday of this week was 
taken as an indication that the di- 
rectors had at last decided on the 
date and manner of the long-moot- 
ed split in the shares. Some of the 
buyers of the stock expect it to go 
to 60, a move upward of ten points. 
They may be over-optimistic. 

+ 


One broker asserts confidently 
that Ford of Canada will report 
earnings of $3.60 

ear and that the dividend of $2 will 

e declared, payable quarterly as 
from the first quarter. 
higher earnings were reported as 
robable earlier, but there seems to 
e@ agreement as to the amount of the 
dividend. Analysts of the motor in- 
dustry are confident that Ford will 
have a good 
in store for re other manufacturers. 


Traders are beginning to be very 
bullish on Nickel. The copper stocks 
are said to be in a favorable posi- 
tion at the moment and International 


tain, while the management is more 
reticent than was Coolidge. There 
seems no doubt, however, that profit 
and loss account will show the divi- 
dend $3 per share earned b 
fortable margin. Some holders have 
been worrying, because the common 
outstanding is 50 per cent greater 
than when the present rate was es- 
tablished. The company is said to 
a to the coming year with confi- 
ence. 


— The Story of 19 
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IMPERIAL LIFE 
ANNUAL REPORT 
SHOWS PROGRESS 


Insurance Issued—Assets 


was approximately $4,100,000, the|C. D. 1 
increase in that period being at the | N-W-C. & E.1..... . 
rate of $1,000,000 per year. 

Of total payments to policyholders 
during 1929 amounting to $5,600,000 
some $3,800,000 was paid to living 
beneficiaries. The 
about $1,200,000 in excess of the dis- 
bursements for the previous year. 
Insurance in force now stands at 
$289,700,000 as against a former total 
of $267,600,000. This item increased 
by $22,100,000. 

Policy and annuity reserves are 
now stated to be $48,500,000, where- 
as in 1928 this total was $42,600,000. 
The increase was nearly 
The year’s ee was 
an increase of a 

The following table gives compar- 
ative figures: 


Sixteen Wells Further Deep- 
ened in Turner Valley 


Sixteen wells out of 25 reporting 
were further deepened by Imperial Oil 
in Turner Valley last wee 
course of its drillings on a contract 
basis for the vatious companies, 

Most rapid progress reported was 
that of Home well No. 6 which was sunk 


of $1,000,000 in New 





payments were 


6,000,000. 
2,607,000, 
ut $500,000, 













Last Week 






in the 





during the 


may be reflecte 
ments for the year. 


370 feet to a total depth of 730 feet, 
This well first reported only three 
weeks ago when it went down 50 feet 
first week's 
Another Home well, No. 5, also re- 
ported rapid progress, being sunk 250 
feet to a total depth of 3,745, 

Complete record of Imperial Oil 
drillings compared with that of last 
week follows: 
Royalite, 7 secessecses 4,208 4,208 “Nil 


eeeeeeeee 


Thayers May Report 
Large Gallonage Sales 


_ In common with other oil distribut- 

ing companies, Thayers limited is said 

to be able to report larger gallonages 

sales for 1929 oh 

and it is aces that this increase 
in the operating state- 


The company markets the products of | CTU 
Sinclair Otis in Canada thevueh strat- | drilled or are 
egically located service stations. 








2,035 2,035 Nil 
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pany’s property. 


Muncipality of Town of Cockiine 


Nickel, it should be remembered, is | potat income ...... $14,300299 $12,671 0 
becoming an increasingly important New bus. issued .... 43,655,709 42,626,582 
SEO SS Se SRE? SNS Pind nenets ss, SRBeOaST  atadtnes SALE OF DEBENTURES 
Policy res, .....++++. 48,504,570 42,631,541 
Massey-Harris Year's surplus ...... 2,607,000 2,160,101 BY-LAW NO. 379 Amount 
If the Street is waiting breathless- —_—_————. For Extension of 
ly we Se eve nee report, it : IMPER. OIL DRILLING Telephone System $15,000.00 
not silen ere are guesses on a 
sides as to what the report will con- P ROGRESSES RAPIDLY 


That this Debenture shall bear Interest at the Rate of 544% per 
Annum, in lawful money of Canada, Chart- 
ered bank in Canad ¢ 
20 years. The first payment of principal and 
due on Nov. 1, 1930. 

These Debentures have interest Coupons attached. 
Tenders must reach the undersigned on or before 12 o’clock 
noon on January 28, 1930. 


Any further information may be obtained from thé undersigned, 
: P. D. CAMPBELL, 
Clerk & Treas. of the Town of Cochrane, 


GO a 


a, and payable on each 


RR 


The results achieved by The Imperial Life 


Assurance Company of Canada in 1929 will — 
be very gratifying to policyholders and others _ 


interested in the Company’s progtess: 


1919 


1924 - 1929 


Assurances in Force...... $92,634,158 176,068,256 289,785,882 - 


Assurances Issued ........ 25,892,034 34,935,790 
Total Assets .......2..2.++. 16,983,112 31,239,195 
Policy and Annuity Reserves 
Premium and Interest Income. 
Payments to Policyholders . . 


1,531,319 


13,892,960 26,249,613 
4,171,609 7,865,577 
2,857,184 


43,655,709 
57,860,237 
48,504,570 
14,306,239 

5,666,034 


BOARD OF DIRECTORS 


Vice-President President : Vice-President «+ 
$ ' 
S. J. MOORE G. A. MORROW E. T. MALONE, K.C. 
TORONTO TORONTO — __ TORONTO 
President The Bank of Nova Scotia VicePresident Central Canada Loan Deca Terai Sng 8 Lan Conary 
President F. N. Burt Co., Limited Vice-President Burlington Steel Company Director Toronto Type Foundy 
President Wm. A. Rogers, Limited Vice-President Western Assurance Company Director G. T. Pulford Co., 
President American Seles Book Company Vice-President British America Assce. Co. Director Appleford Counter Check Book Co. 
* HON. DONAT RAYMOND 
, MONTREAL 
SIR JOHN AIRD J. FE. WESTON Money Toe Seats of Cana, 
TORONTO ° ° Director Guarantee 
Mana Director Corporation of Canada 
President The Canadian Bank of Commerce itd Director Canadian International Paper Co, 
Director National Trust Company, Limited Owner Raymondale Farm a 
Director Brazilian Traction Company 
Director Western Canada Flour Mills Co., Ltd. SIR HERB ERT HOLT AMES RYRIE 
_ TORONTO we 
President Royal Bank of Canada ; aaa 
PATRICK BURNS President Montreal Light, Heat & Power Co. President Ryrie-Birks, Limited 
CALGARY President St. Maurice Valley Corporation Director F. N. Burt Company 
Founder P. Burns & Co. Limited Vice-President Dominion Textile Co., Limited é 
Director Calgary & Edmonton Land Co., Limited — Director Ogilvie Flour Mills Company TORONTO 
President International Realty Company, Led, 
D. B. HANN. A W. G. MORROW pe Foopesticee Limited 
as esl Mille Co. PETERBOROUGH Director Toronto General Trusts Corporation 
ow : ain President Peterborough Lock Mfg. Co. 
Pe tan TacieeCoonay VieFradee Tern faving @ Lan Ca FRANK PORTER WOOD 
Director British Empire Trust Company of Director Robert Simpson Co. Limited RO 
. Director National Trust Company, Limited President Burlington Steel Company, Limited 


Copy of Complete Report for 1929 mailed on request 


The Imperial Life Assurance 
Company of Canada 


FOUNDED 1897 


Head Office, TORONTO 


Branches and Agents in all Important Centres 











of the McDou 
Exploration Co. of Canada, 
pioneer in the early history of Turn- 
er Valley. Its authorized capitaliza- 
,000 shares of $ 


and payable at any 
and every Nov. 1 for 
interest to become 


NEW M°CDOUGALL 
DRILLING WELLS 


Annual Report of Active 


Royalite 12"s.;....... 5419 8419 Ni} Lear Shows Only One 
Up $6,000,000 Royalite 18 “ssicitscz 6000 6.000 Nit Well Producing 
inectng GSE Taked Dicidea | ERE en 
uring the year ended December Deccceee oo oe , ; 

31, 1929, the Imperial Life Assurance EAUEEND SP ‘adepesions og =e - Rae ae oe co ~ 
Company issued $43,600,000 in new | Royalite 24 ..ve.sesee 340 rig. stand. tools | ~~ gall-Segur » Ltd, 
insurance, a gain over the 1928 figure ae lemeey ereecees + aces sa 198 | In Calgary on December 31, ’ 
. almost exact] ee. ae Weothine 60.000" 5.915 HH wn the annual report showed the com- 

© same period, total assets of the |Home 4 ,.....s.0ss000 5,444 5,444 Nill 
company increased by more than $6,- — B ecccccccasese o 3,495 3,745 250 peeved eae i es — 
000,000, now standing at $57,800,000, |N°w® Assoe’'a's.ccc'T 200s aces fag | one Se eee ee 
according to the annual report. Advance BA.......c0- 8,662 3,761 _ 99 | W88 Not accompanied with any out- 

The company’s total income for the | Wayjand 3 7777***"" on OE SS standing achievements, other than 
year was $14,300,000, which was | Mayland 3 ........... 3.981 4,023  42| No. 2 well producing from the lime- 
nearly zener greater — the ee Pac. Leseseee see Sam — stones. 
income for the previous twelvemonth, | Payee Tn ictittteee , New McDougall-Segur Oil iy 
For 1919, ten years ago, the income | Havent 1° tcc: Ete 8 MEL rad Nas incorsoratedin 1926 os 
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1 par, of 
' shares are outstand 
ing. Its principal holdings are 120 


jon 12-2-3w5, 

Valley, adjacent to the hold 

The Royalite Oil Co., Ltd., and a roy- 

the Widnes’ Oils Ltd. now producing 
e Widney Oils now p 

de oil. Four wells have been 

on the com- 


Turner 
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~ CANADIAN GENERAL 
INSURANCE COMPANY 


Head Office: 
. . Sterling Towers 
TORONTO, CANADA 


PAUL H. HORST, 


W. W. EVANS,  W. P. FESS, 
Vice-President 


President Vice-President 


THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office: WINNIPEG 
Toronto Office: 767 Yonge Street 
W. W. COOPER—Superintendent of Agencies. 
Applications for Agencies invited. 


Registered with Department of | . Utta 
Operating ta Manitoba, Saskatchewan, Alberta and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO. 


Canada’s Largest Fire Mutual 


FIRE LIGHTNING WINDSTORM 


Insurance in force ever $152,000,000.00 Assets over $2,680,000,000 


We are now accepting business in Cities and Towns. 
7 Write us for your requirements/ 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


THE ONTARIO LOAN AND DEBENTURE CO. 
LONDON 58 years in business CANADA 
Capital, paid-up, $1,750,000 Reserve Fund, $2,875,000 
The Company's Debentures are a legal investment for Trust Funds which may 

also be deposited in the Company's Savings Department. 
Money loaned on First Mortgages including building loans. Applications invited. 
A. M. SMART, President. T. H. MAIN, Manager. 


ELUY, first vice-president; 0. C. BIS- 
sell, second vice-president; J. A. 
Fournier, secretary; T. A. SLADE, 
treasurer, and J. A. MAJOR, honorary 
president. 


Insurance. 
Inklings 


FRED H. McLEAN has been appointed 


Westminster Fire Granted License 
| A Dominion license has been issued 
to the Westminster Fire Office author- 
¢ izing it to transact in Canada the busi- 
chairman of the agency association of/ness of fire insurance, automobile 
Mutual Life Assurance for 1930. insurance, sprinkler leakage insurance, 
; tornado insurance and insurance against 


JOHN J. MILLER has been appointed | damage to property of any kind caused 
district manager at Windsor for North by the explosion of natural or other 
American Life Assurance. |gas. E. E,.Kenyon of Montreal has 

| been appointed the company’s Canadian 


A. L. CAWTHORN-PAGE has been | chief agent. 


appointed manager of the publicity | 
division at the Denntinn head Pefice of | Trans-Canada Licensed in Manitoba 


the Metropolitan Life. Mr. Page is; Trans-Canada Insurance Co. of Mont- 
president of the Life Insurance Adver- | real has been granted a certificate of 
tisers association of Canada. ' registration in Manitoba to write fire, 
: | automobile, plate rm. sprinkler leak- 
A. J. R. PARKES of the Sun Life| age, tornado and insurance against 
has been elected president of the Life | damage to property of any kind caused 
Underwriters Association of Montreal. | by the explosion of natural or other 
Other officers elected were: A. DAV-' gas. 


Skilled Workmanship 


Expert engraving and printing of 
monetary documents is an exacting 
task. . ' 


. 


The perfection of our results was 
not born in a day but is the ei- 
pression of 63 years of fine crafts- 
manship. j 


BRITISH AMERICAN BANK NOTE 
COMPANY - LIMITED 


Montreal Ottawa Toronto 


CANADA LIFE’S 
SURPLUS EARNED 
OVER $6,255,000 


Company Reports Increase 
of $91,583,000 in In- 
surance in Force 


At the annual meeting for 1929 of 
the Canada Life Assurance Company, 
held in Toronto, January 9, 1930, 
President Leighton McCarthy stated 
that the earned surplus for the year 
amounted to approximately $6,255,- 
000 as against $5,605,000 reported 
for 1928. This represent an increase 
of $650,000 and is the highest ever 
reported. 

Total business in force at the end 
of 1929 amounted slightly over $973,- 
| 309,000, which was an increase over 
‘the 1928 figure of $91,583,000. The 
business in force for 1928 was $881,- 
726,000. The increase in total in- 
come in 1929 was not as great as 
that for 1928. In the latter year, the 
income of $39,919,000 was $5,541,000 
in excess of the income for 1927. The 
1929 income of $43,835,000 was $3,- 
916,00 over the 1928 figure. 

New insurance issued in 1929 
amounted to over $170,000,000, which 
was $3,310,000 more than the total 
for 1928. Annuities to the extent of 
$3,370,000 cash payment were sold 
during 1929. This represents an in- 
crease of $350,000 over the amount 
received in the previous twelve- 
month, Policyholders received a total 
of $20,660,000 in payment of death 
claims, matured endowments, divi- 
dends and annuities, policy surrend- 
ers, etc. In 1928, these payments 
amounted to $16,864,000. 

Assets Up $16,698,000 

Total assets increased during the 
year by $16,698,000. The total for 
1929 is $173,767 as against $157,069,- 
000 in 1928. The increase of 1928 
over 1927 was $16,488,000. The total 
surplus now stands at $8,842,000 and 
includes dividends payable in 1930 of 
$4,760,000. At the end of 1928, the 
company’s surplus stood at $8,498,305 
with dividends payable in 1929 of 
$5,646,000. 

Aimé Geoffrion, K.C., of Montreal, 
and Hon. Charles Stewart, Minister 
of the Interior in the Federal Cab- 
inet, were added to the board of di- 
rectors to fill vacancies occurring 
during the year. 


B.C. JUDGE SCORES 
FOREIGN COMPANY 
IN DAMAGE SUIT 


Supreme Court Insurance 
Decision Important to 
Motorists 


From Our Own Correspondent 

VICTORIA.—In a judgment of the 
British Columbia Supreme Court of 
considerable importance to motor- 
ists of the Dominion, Mr. Justice 
Gregory has awarded Mrs. Alice 
Marie Vandepitte $5,649 with inter- 
est and costs, against the Preferred 
Accident Insurance Co. of New York. 

For injury.sustained in a motor 
ear collision, Mrs. Vandepitte on 
June 13, 1928 obtained from Mr. Jus- 
tice A. MacDonald a judgment for 
$4,600 and $780 costs against Miss 
Jean Berry, driver of an automobile, 
held blameable for the accident. Fail- 
ing to recover by execution any of 
the award from Miss Berry, the 
plaintiff launched an action under 
Section 24 of the Insurance Act 
against the Preferred Accident In- 
surance Co. which had insured R. E. 
Berry, father of the defendant and 
owner of the car driven by her, 
against loss. 

“The policy, like thousands of others, 
purports to insure not only the motor 
car in question but any person or per- 
sons while riding in or legally operat- 


me Be t T I ° al |ing the automobile for private or pleas- 
he § ec Cc oe purposes with permission of the in- 


Service 


The Power Corporation has orgar- 
ized a staff of highly trained spe- 
cialists whose services are available 
for the investigation, design and 
construction of any proposed power 
development and for the operation 
and management of any existing 
properties. 

Data file on “Power Corporation, 
what it is and what it does” sent 
on request. 


Power CorporaTION of CANADA 


LIMITED 


Coristine Bldg. Montreal 


"Seen 
e 


ernieas 


LAKE OF THE WOO?) MILLING CO., Ltd. 
Makers of FIVE ROSES FLOUR 


MILLS AT 
Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 
; DAILY CAPACITY 20,900 BARRELS 


President and Managing Director Vice-President and G 
FRANK 8, MEIGHEN, C.M.G. WM. Ww. HUTCHISON 


. ‘ Directors 
TANCREDE BIENVENU N.J. BREEN JOHN W. HOBBS ABNER K 
HUGH MACKAY, K.C. WALTER MOLSON ISAAC PITBLADOL Ree 
RT. HON. LORD SHAUGHNESSY, K.C. PAUL F. SISE 
G. W. ALLAN, K.C. HON. RODOLPHE LEMIEUX J. W. PYKE 


Treasurer Asst. Treasurer 


Secretary 
M. H. HUTCHISON R. F. McNALLY A. G. McMILLAN 


| 


1 | defends 


sured,” Mr. Justice Gregory’s judgment 
| sets forth, “the defendant company now 
the action chiefly on the 
|ground that Miss Berry’s loss was not 
|covered by the policy, or if it was, it 
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| Insurance Agency Clubs 


Operate in Many 


Important Business Aid 


Ways and Are Constituted in 


Many Forms, But Most Larger Companies 
Have Them 


By W. A. McKAGUE, Toronto 


Among the many original and 
unique ideas dovetonee in the sale of 
life insurance, which have helped to 
place this business in the forefront 
of modern merchandising, is the 
agency club. That this idea has 
contributed to success, seems clear 
from its widespread popularity; it 
is in fact applied in some way by 

ractically every company. But there 
‘is endless variety in method, indi- 
cating that these agency clubs have 
been developed along individual lines. 

Similar ideas are of course used 
in commercial life, but: to a more 
limited degree. It is the common 
practice for business concerns to 
have their salesmen together once 
or twice a year for exchange of 
ideas and discussion of new prob- 
lems, The sales force as a body may 
be christened by some title such as 
“boosters” or ‘“‘pacemakers,” but 
there the practice stops, and all the 


salesmen, from the veteran to the 


cub, are included. 


“up his sleeve” for emergencies. It is 
a notable fact that some of the biggest 


Gains Promotion 


underwriters are able to produce at | ; 
least one application a week, and that! § 
in going after the large policies they f 


do not neglect the small ones. 
agents keep up such a record for years. | 

Agents, Large Cases—-Since money 
volume is important, some companies 
provide special rewards or at least 
special mention for agents securing the 
largest policies in a year or in @ month, 
ov the largest number of policies over 
a figure such as $5,000 or $10,000. 
While a large number of new policies 
is hopeful for the future, in life insur- 
ance as in other lines it is a fact that 
certain items of cost, such as medical 
examination and office routine, are the 
same on the large policy as on the 
small, and therefore some policies of 
good size are desirable. : 

Agents, Group Business—Since group 
business is of a different character and 
secured in a different way, companies 
writing such business usually treat it 
separately in their honors and special 
awards to agents. ; 

Agencies, Volume of Business—This 
applies to the agency the same idea as 


In life insurance each unit of busi- | already outlined for individual agents, 


ness is calculated to produce a prof- 
it, and the profit is at least intended 
to be approximately in proportion t 
volume. This is certainly not the 
case in commercial business, where, 
in the interests of a business as a 
whole, certain lines may be carried 
at cost or even at a loss, while the 
margin on the profitable goods va- 
ries greatly. Thus any classification 
of commercial salesmen, based on 
volume alone, would hardly be ac- 
ceptable, and would not as a rule 
be a fair basis for special rewards. 
Occasionally bonuses are granted on 
such a basis, but more often they are 
calculated so as to stimulate sales 
of the more profitable goods. 


\ Many Factors Enter 


Territorial limitations also have 
more bearing on the volume which 
may be secured by a commercial 
salesman, than they have in life in- 
surance. A glance at the roster of 
big underwriters in any life com- 
pany indicates that while the great- 
est possibilities are in the large cit- 
ies, good volume may be obtained 
by an agent in comparatively re- 
mote sections. And within a large 

city, where each agent is unrestrict- 


| 


|for each month as well. | 
o | among agencies helps business. 


| 


and may be calculated for the year and 
Competition 


Agencies, Percentage of Allotment— 
Differences in possible volume due to 
territory appear in the case of agencies, 
more than in the case of individual 
agents. It is a frequent practice, ac- 
cordingly, to set a yearly or monthly 
allotment for each, and to measure their 
success by the percentage of such 
allotment attained. . 

Agencies, Group Business — This 
merely reports new group business ac- 
cording to agencies. 

Agencies, New Business from Old 
Policyholders — This classification 
keeps before the agency the value of 
keeping in touch with old policyholders. 
The same distinction may of course be 
applied to the business of the individual 
agent. : 

Agencies, Policy Loans in Relation to 
Business in Force—Since a policy loan 
is a threat of cancellation, a company 
may apply some plan for rating agencies 
on the basis of policy loans, with a 
view to avoiding loss of business 
already on the books. 

Agency Managers—The agency head 
is both a manager and a personal pro- 
ducer; Canadian agencies have seldom 
got to the point where the manager 
feels he can devote all his time to de- 
veloping and assisting his men. Thus 
agency managers may be rated on the 


‘ed as to area, the widest extremes | basis of agency production, and also on | 


are found. 


| the basis of personal production. One| sydney 


The agency club of a life insur-| 
ance company is an organization for | may write a lot of business himself but 


honor and special reward, and at the | neglect his men. Life insurance, like | Saint John 
same time for further stimulation of | 


jsales. It sets a definite goal for 
| those within the club and for those 
| without. 

Commissions of 
agents vary according to the type as 
well as the size of the policy. But 
there is sufficient uniformity, in esti- 
mated profit to the company and in 
commission to the agent, to make 
volume a suitable basis for a special 
reward. This reward usually takes 
the form of travelling expenses for 

jan annual gathering of the club. 


life insurance 


i|From the company’s viewpoint it | 
pany sowpount | well as officials originate new ideas. 


goes down as sales expense but not 
as commission, While the sales 
| propaganda injected into the meet- 
jing is intended to repay the com- 
|pany, and probably does so with a 
| margin to spare, there is also enough 
| dining and golf/and travel to satisfy 
, the taste of the agent, to say nothing 
|of the personal contact with others 
_in the same line and in the same com- 
| pany, which is the breath’ of life to 


may be an excellent manager but not a 
large personal producer, while another 


other business, has room for bot 
types, but they have to be handled in 
different ways. d 
Cashiers, Renewal Collections—At | 
least one Canadian company has 
established a special rating for its 
agency cashiers on the basis of renewal | 
premiums collected, 
Are Sales Stimulus 
The above list is representative of | 
practice in Canada, but is not exhaus- 
tive, and other types can no doubt be 
found. Frequently, for instance, a spe- 
cial campaign will be arranged in honor 
of a company’s official. The life in- 
surance business is one in which sales 
ideas develop rapidly, and agents as 


| 
j 
i 


Probably no company applies all the 
classifications mentioned, as too many 
would be cumbersome and confusing, 
but in some form the idea is almost 
universal in the business. It is rec- 


| ognized that club membership helps an 


agent’s mental attitude and his pro- 
fessional equipment, while the larger 
production helps his pocket-book. The 
view of the companies is well sum- 
marized in the following words of Thos. 
A. Buckner, vice-president of the New 


|the salesman of any kind. Besides, | York Life, in a recent comment on his 


| the development of new sales ideas 
| helps the agent as well as the com- 
|pany, and growth in business is to 
the joint interest of both. The agent 
|is just as eager to get new points 
\from officials and from his fellow- 


company’s own growth: 

“A measurable part of this increase 
in insurance and commissions is due to 
the stimulation of the Club idea. A 
man likes to be known as a success. A 
badge of membership in this Club indi- 
cates just that. To be a member of any 


was a gaming contract within the| workers, as the latter are to give | of the Nylic clubs is to win an honor 


|meaning of Section 10 of the Act, and 
| consequently not enforceable by her or 
anyone claiming through her. 
| defence if good would be a great sur- 
|prise to many people driving motor 
jears and this is the first time in my 
|experience that an insurance. company 
|has raised the question in our courts. 

“If the defence were good the benefit 
of Section 24 of the Insurance Act is 
|mythical in a great majority of cases 
apparently falling within it. This de- 
fence has no merit and the attitude 
jot the company throughout is exceed- 
| ingly difficult to understand. Every 
| judge who has sat in Chambers during 
| the past year knows that this company 
has done everything in its power to pre- 
vent the plaintiff ascertaining its name 
and launching these proceedings. 

“If there has been any technical fail- 
ure to comply with statutory conditions 
this is pre-eminently a case, I think, 
for granting relief under Section 158 
of the Act. The company had immedi- 
ate knowledge of the accident out of 
bee this and the other action against 
Miss Berry arose; it immediately took 
|charge of the defence of the action 
| against Miss Berry; it has hindered and 
delayed the plaintiff in every conceiv- 
| able way, and it is clear beyond dispute 

that the policy purports to cover the 
| driver of the car (Miss Berry) at the 
|, time of the accident. 
In conclusion the judgment held that 
| the company had no right to defend the 
| action against Miss Berry except on the 
} assumption that she had a perfectly 
| good claim aganst it under the policy 
of insurance. By defending that action 
it deprived itself of the right to set 
up the defences afterwards raised. 


Playfair-Ross Will Test 
| Musso Steel Process Soon 


From Our Own Correspondent 
| MONTREAL.—The first shipment of 
j iron ore to test out the Musso semi- 
| direct steel process has arrived in Ot- 


s | tawa from the Algoma Steel Corpora- 
onsod i a p a an rave ; tion plant at Sault Ste. Marie, while a 
| similar shipment of ore from the Syd- 


Company Limited | 


BRICK CORE CONCRETE 
MOULDING SAN D ASPHALT PLASTER 
WASHED RIVER SAND 


PIT SAND | 
Truck and Rail Deliveries | 


1 


HEAD OFFICE: 
248 McCord Street, MONTREAL, Que. 


ney plant of British Empire Steel Cor- 
poration is expected to follow shortly. 

The rights to this steel process were 
acquired by the Playfair-Ross interests 
in 1929 and a pilot plant is being 


erected in Ottawa under the direction | 9 


of the Mines Branch to test out the 
system of smelting. It is expected that 


the plant will be in operation by Feb-| 


ruary, 1930. 
The process consist of the direct re- 
duction of iron ore or sponge irnr- py) 


the carbon of coal, and it 5 Maimedi! j 

’ ‘iis s 
| that the Musso plant costs are ke taeaeae’ 
than half those required forthe egvec- | persistency 
| tion and equipment of a plan ‘per:ating | 1 


along other modern lines. 


Copper Production 
_ World copper production, which now 
includes Africa, totalled 170,585 short | 
tons in November, which is the smallest | 
output since February, 


Such a} 


| them. 

| Supplementing these clubs based 
on volume, however, are many other 
| types with rewards which are less 
conspicuous but with objects that are 
similar. There is the familiar “App- 
a-Week” club which is within the 
range of any hard-working agent, 
who may not be able to swing large 
policies; to qualify it is only neces- 
sary to produce one application a 
week, An opposite distinction is 
that based on “large cases.” 


Are of Many Types 


It may be of interest to sum- 
marize the types of agency clubs 
|} and similar groupings as developed 
we companies in Canada. These are 
not all formally organized as clubs. 
In some cases the reward is purely 
honorary, such as a_president’s 
|Shield or banner, or it may be no 
more than mention in the agency 
publication. 

Agents, Volume of Business—Clubs 
made up of agents who have shown a 
specified volume of business insurance 
written, irrespective of premiums or 
commissions. This is the outstanding 
| classification of agents; the usual mini- 

}mum is $100,000. Some of the large 
;companies have added $200,000 or 
“Quarter Million” clubs, to the mem- 
bers of which the honors and rewards 
are of course much greater. One United 
| States company, whose $200,000 club 
| dates back to 1897, has initiated a $400,- 
| 000 club which, for 1929, its third year, 
actually shows 224 members, who wrote 
almost $130,000,000 of business for the 
year, or an average of nearly $600,- 
| 900 each; three agents in fact wrote 
; more than $1,000,000 each, and the 
leader, honored with the presidency of 
| the club, showed the amazing total of 
| $2,631,197. Another grouping is ac- 
cording to volume for the month; 
though there may be some prize for 
this, the monthly production is rather 
considered as a stepping stone to the 
er honot and reward of the yearly 
| club, ° 
_ Agents, Number of Cases or Applica- 
|tions—This grouping which may be 
| made yearly and monthly as well, rec- 
gnizes the importance of number of 


| policyholders, and especially new ones, 


as a source of potential business in the 
future, and it is also a distinct en- 
couragement to underwriters in the 


| poorer sections. 


Agents, “Application-a-Week”—This 
an encouragement to smaller 
but it lays the emphasis on 
Companies and success- 


is certain to achieve at least a fair 
measure of success. Since there is a 
degree of uncertainty in life insurance 


}to the 


and a decoration that brings in its 
wake money and reputation. That is 
why this Club prospers.” 


ONTARIO FIRE LOSS 
WAS UP IN NOVEMBER 


Number of Blazes Increased 
by 88 Over November 
1928 Total 


The Ontario Fire Marshal, in his re- 
port for November, 1929, states that in 
that month the fire loss for the prov- 
ince totalled $1,068,000. The number 
of fires was 1,091 which was an increase 
over the corresponding month of 1928 
of 88. The losses showed an increase 
of $222,000 in the same comparison. The 
insurance loss, standing at $879,600, 
showed an increase over the 1928 figure 
of $186,300. 

Comparative figures for the first 
eleven months of 1929 and 1928 showed 
that there were 12,860 fires in 1929 as 
against 11,568 in 1928. The total loss 
for this part of 1929 was $14,179,500 
while for the first 10 months of 1928 the 
loss was $11,783,100, or $2,396,400 less. 

The following tables give compara- 
tive figures: 

Losses for November, 1929 


o. of 


Fires Loss 

Nov., 1929 1,091 $1,068,242 §$ 
Nov., 1928 1,003 845,744 693,327 
Increase 88 222,498 186,354 

Comparative Loss for Eleven Months 
o. of Insurance 

Month Year Fires Loss Loss 
Jan.-Nov., 1929 12,860 $14,179,531 $11,901,408 
Jan.-Nov., 1928 11,568 11,783,120 9,850,117 
Increase 1,292 2,396,411 2,051,291 


879,681 


Grand Manan Light, Power 
Bring Plant Into Operation 


From Our Own Correspondent 


MONTREAL. — Grand Manan Light 
and Power Company, serving the island 
of Grand Manan, N.B., has brought its 
new plant into production and is oper- 
ating about 17 miles of transmission 
lines. The company was incorporated 
in 1928 and comprises the first elec- 
trical utility on the island. 

Construction of the plant involved 
an expenditure of about $150,000. 


General Reinsurance Licensed 


A Dominion license has been issued 
General Reinsurance Corp. 


) : e | authorizing it to transact in Canada 
as porate know that if the agent will|the business of burglary insurance, 
ork continuously and intelligently, he | accident insurance, excluding insur- 


| 
| 


ance against bodily injury and death by 
accident, and automobile insurance, 
excluding insurance against loss or 


as in any other business, the agent | damage by fi i Y 
; é t % y fire and transportation. C. 
2 himself on continuous pro- | Stuart Malcolm has been jueeheaed the 
uction no doubt keeps the odd policy company’s Canadian chief agent 


« 


Some - | 


J. H. LITHGOW, 


who has been appointed assistant general 

manager of the Manufacturers’ Life In- 

surance Co., for which company he is 
actuary. 


SOUND EQUIPMENT 
WIDELY INSTALLED 
CANADIAN HOUSES, 


Northern Electric System 
Now Used in 167 
Theatres 


From Our Own Correspondent 

MONTREAL.—Nearly 170 thea- 
tres in Canada have been equipped 
with the Northern Electric sound 
system, a product of the Bell Tele- 
phone laboratories. This number is 
steadily increasing and by the end 
of this year, it is expected that there 
will be well over 200 theatres equip- 
ped with this sound system. 

The first system in Canada was 
put in on September 1, 1928. By 
the end of the year a few more were 
installed, while during the past year 
installations were widespread. 

It is interesting to note that the 
producers using the Northern Elec- 
tric sound system, or Western Elec- 
tric as it is known in the United 
States, include Columbia Pictures, 
Fox-Case, Hal Roach, Metro-Gold- 
wyn, Metropolitan, Paramount, Fa- 
mous Lasky, Sono-Art, United Ar- 
tists, Universal, First National and 
Vitaphone. ; 

Given Wide Distribution 

Following is a list of the different 
Canadian companies — with 
the Northern Electric so system. 

Nova Scotia 


New Glasgow 


Halifax 
Roseland 


Orpheus 
Casino 
Community Truro 
Strand 
Kentville 
Capitol 
New Brunswick 
Edmundston 
Star 
Casino 
Fredericton 
Gaiety 
Capitol 
Woodstock 
Capitol 


ue 
Verdun 


Palace 
Strand 


Queen’s Square 
Capitol 
Opera House 


Moncton 
Imperial 
Capitol 


Montreal 
Palace 
Capitol 
Century 
Francais 
Loews 
Midway 
Alexandra 
Strand 
Seville 
Rivoli 
Rialto 
Regent 
Stella 
Orpheum 
Corona 
Papineau 
System 
Westmount 

Sherbrooke 
Granada 


Quebec 
Canadian 
Auditorium 
Imperial 
Cartier 

Arvida 
Palace 

_ Three Rivers 

Capitol 
Imperial 

Shawinigan Falls 
Auditorium 

Lachine 
Royal Alexandra 
Empress 

Chicoutimi 
Capitol 

Rock Island 


Premier 


Windsor 
Capitol 
Palace 

Toronto 
Madison 
Tivoli 
Uptown 
Loews 
Pantages 
Bloor 
Runnymeade 
Palace 
Parkdale 
Oakwood 
College 
Beach 
Alhambra 
St. Clair 
Christie 
Beaver 
York 
Teck 
Eastwood 
Gerrard 
Eclipse 
Kingswood 
Bluebell 
Grover 
Prince of Wales 
La Plaza Cornwall 
College Playhouse Capitol 
Revue Walkerville 
Carlton Walkerville 
Park Port Arthur 

New Torento Colonial 
Capitol Niagara Falls 

Ottawa Capitol 
Regent Owen Sound 
Avalon Classic 
Imperial Trenton 
Centre Trent 


Rexy 
Kingston Brockville 
Capitol 


Capitol 
Hamilton Woodstock 
Tivoli Capitol 
Capitol 
Strand 
Chatham Cochrane 
Capitol Empire 
Timmins Fort William 
Goldfields Orpheum 
Leamington Kirkland Lake 
Capitol Strand 
Smiths Falls Napanee 
Capitol Wonderland 
Lindsay Belleville 
Academy Belle 


Manitoba 


Osborne 

Palace 

Plaza 

Rose 

Gaiety 

Saskatchewan 

Prince Albert 
Orpheum 

Regina 
Metropolitan 


King George 
North Bay 
Capitol 
Royal 
Kitchener 
Capitol 
Sault Ste. Marie 
Algoma 
Orpheum 
Oshawa 
Regent 
Brantford 
Temple ... 
Peterborough 
Capitol 
Regent 
Sudbury 
Grand 
Welland 
Capitol 
Guelph 
Capitol 


Winnipeg 
Metropolitan 
Capitol 
Regent 
Lyceum 
Tivoli 


Capitol 


Estevan 
Orpheum 


Edmonton 
Capitol 
Rialto 
Monarch 
Princess 
Empress 
Gem, Drumheller 
Dreamland Napier 

British Columbia 

New Westminster 
Columbia 


Prince Rupert 
Capitol 


Cranbrook 
Star 


Lethbridge 
Capitol 


Vancouver 
Capitol 
Dominion 


Broadway 
Victoria 
Dominion 
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General Fire and Accident Agency for 
Calgary. Complete information will be 
furnished to warrant the appointment. 
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The Directors, Officers and Field Organization of the 
Company extend to its clients and friends best wishes 
for a Happy New Year, and take this opportunity of 
bringing to their attention the fact that the progress 
made in the past year was the most outstanding since 


the inception of the Company. 


1929 


New Insurance 93 Million Dollars 
Insurance in Force 504 Million Dollars 
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A he De k primarily depends upon 


jon Dollars in Sales 
with American Tourists 
= Possible, Says Bank Head 


eill, Vice-President of Royal Bank, Advances 
pelling Idea in Annual Address to Share- 
olders — Makes Observations on Stock 

— . Market Losses to Individuals 


P s 
From Our Own Correspondent 
WREAL.—Remarking upon the extraordinary liquid positi 
tan banking institutions, C, FE. Neill; vice-president eae a s 
seer, told the shareholders of the Royal Bank of Canada that through- 
t year the conduct of industry and trade had been characterized 
ty and restraint, speculation and inflation being confined to 
s of the new flotations were used to pay off both quick 
and a large proportion of bonded ‘indebtedness, with the result 
pat eo sneer of industry is stronger at present than it has 
m the pas . 
ig to the stock market, Mr. Neill pointed out that in contrast 
rained and sound judgment exercised by the corporations, 
g incurred heavy liabilities to carry stocks in the belief that the 
reins which were maintained constituted sufficient protection. 
acy of this belief has been clearly proven, and the outstandin 
coe crisis is the grave danger involved in the contraction o 
in théme of Mr. Neill’s address, however, was in-pointing out 
et for Canadian goods, through sale of merchandise to Americas 
His comments upon this subject follow: y 
success | give convincing evidente that bal- 
anced inventories and rapid turnover 
constitute the efficiencies of whole- 
sale and retail trade. If the volume 
of sales'can be increased, added 
. I : prosperity will accrue to the mer- 
pat: of a recession during the chant and the resultant reduction 
. Therefore, it is in the | in price will add to the buying power 
that definite construc-| of the consumer. It is particularly 
tes are likely~to prove true in the case of luxuries that the 
t help: In a day when im-| margins of profit in distribution are 
, fficiency is reducing the | sufficient so that it is more profit- 
va nufacture and where | able for a country to be engaged in 
ale production is lowering | their distribution than it is to pro- 
» of overhead, there is somej| duce such goods for sale in other 
} forget the importance of countries. 
Sell the Country” 


ution of aoe, SF a oo 
ntry’s economic activity.| -As a definite movement in the 
it, the cost of pce ah direction of trade expansion let Can- 
fitutes only 50 per cent of} ada become known as the country 
je selling pate of a — whare the tourist ‘from the United 
manufacturec , S may purchase distinctive 
‘the channels of retail dis-| articles .of merchandise at lower 
_ Recent scientific studies | prices than are feasible in a country 
of prohibitive tariffs. The geo- 
— tok of the United States 
— iven @ an opportunity to 
MITTING the art 


osperity of the trade and in- 
the country. It is in trade 

in the great manufactur- 
tries where there is a defi- 


develop of skilled merchan- 
dising in a manner that does not ex- 
ist on a similar scale in other coun- 
tries. . 

It is conceded that tourists from 
the United States spent about one 
hundred million dollars in Switzer- 
land, one hundred and fifty million 
dollars in Italy, and about two hun- 


‘A New 
’rotection 


By appointing The Royal Trust 
Company your STANDING-BY 
ATTORNEY to act for you if 

--serious illness or accident 
should interrupt your ability 
to attend to your affairs, you 
are protecting yourself and 
your family against remote 
eventualities. 4 Let us hold 
a Power of Attorney for you, 
and stand by ready to act if 
required to do so. 4 We make 
no charge for holding a Power 
of Attorney unless required to 
act under it. 9 We invite you 
to consult our officers. 


a 


JE ROYAL TRUST @ 


59 Yonce Srreet, Toronto 


BRANCHES 
SAINT JOHN, N.B. 
OTTAWA ST. JOHN’S, NFLD. 
QUEBEC TORONTO 
LONDON, ENGLAND 


iat HEAD OFFICE—MONTREAL 
Assets under administration exceed $440,000,000. 


HAMILTON 


a 


(COCHLIN] 


bp 


For 60 years Canada’s foremost 
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Many Good Buys 
In Stocks—C.E. Neill 


From Our Own Correspondent 


. MONTREAL.—Reaffirming 
his belief in the new movement 
which is making the small in- 
vestor a partner in great. in- 
dustrial enterprises, C. E. 
Neill, vice-president and gen- 
eral manager of the Royal 
Bank of Canada, stated at the 
bank’s. annual meeting that 
there is no question but that 
at present levels the security 
markets of Canada offer sound 
opportunities for the discrim- 
inating investor. Despite any 
intermediate recession, he says, 
it must be recognized that the 
continued expansion of Cana- 
dian industry is justified by 
world demand for Canadian 
products. While it is clear that 
the resources and financial 
position of our great corpora- 
tions are such as to ensure 
their advantageous participa- 
tion in that expansion, this 
does not constitute sufficient 
wartant to justify the indiv- 
idual in over-extension. 


This truth may be obvious 
to those who have passed 
through previous recessions, 
but great numbers of new in- 
vestors find difficulty in main- 
taining a sound perspective 
when those around them are 
carried away by undue 
enthusiasm. 


dred and fifty million dollars in 
France during 1929. In France, 
where it is the tradition to buy lux- 
uries, wearing apparel, and art prod- 
ucts, the annual value of the tour- 
ist trade is greater than in an 
other country in Europe. The Funk 
government has decided to appro- 
priate more than one million dollars 
per annum for advertising the at- 
tractions of the country to the Am- 
erican tourist trade. In Germany, 
the government appropriation for 
this same purpose is substantially 
larger than in France. These ap- 
propriations constitute tangible evi- 
dence of governmental recognition 
of receipts from tourists as impor- 
tant items in their national welfare. 

With due recognition of the im- 

rtance of the tourist trade in 

urope, it must be conceded that 
Canada holds first place among the 
playgrounds of the world. The 
scenic beauty of the Canadian 
Rockies, the lakes and rivers of Cen- 
tral Canada, the historic landmarks 
and traditions of Quebec, and the 
summer resorts of the Maritime 
Provinces, are attracting approxi- 
mately fifteen million visitors a year. 
The Dominion Bureau of Statistics 
has estimated that these visitors 
spent two hundred and fifty million 
dollars in the country in 1928, and 
in 1929 the total must have been 
close to three hundred million dol- 
dars. It is estimated that only about 
sixty million dollars of this sum, or 
less than four dollars per capita, was 
spent for goods which were taken 
from the country. 


Great Trade Opportunity 


This great annual migration pre- 
sents an unparalleled opportunity 
for increasing our trade. As yet 
there has been no concerted effort 
| to build the tradition that there are 
purchases which can be made in 
Canada more advantageously than in 
the United States. It is estimated 
that in France, the amount of sale 
to each visitor averages about $750. 
Tf we could) make purchasing in 
Canada sufficiently attractive so 


| that the average value of the mer- 


chandise taken out of the country by 
each visitor amounted to less than 
one-tenth of this sum, it would make 


a difference of more than one billion | Quebec 


dollars a year in our trade. 


This is a subject worthy of con- 
certed effort by the National and 
Provincial Governments, Boards of 
Trade and Tourist Bureaus through- 
out the country. If individual Euro- 
pean countries who receive only two 
or three hundred thousand visitors 
a year can afford to spend one to 
five million dollars in national ad- 
vertising, the situation in Canada 
would justify an advertising budget 
much in excess of that amount. 


Create Bargain Goods 


In order to create a general inter- 
est in buying in Canada, there should 
be articles in many lines of mer- 
chandise that could be bought at as 
low a price in Canada as in any 
other country. When visitors re- 
turn to the United States and show 
their -friends, the bargains which 
they purchased in Canada, they will 
help us to create the tradition that 
such purchasing is an essential part 
of a trip to Canada. The opportun- 
ity to buy in Canada will become an 
additional inducement which will 


serve to attract an increasing num- ¢ 


ber of visitors. 


There is a strong sentiment in 
Canada in favor of the promotion 


of Empire trade, where such trade |r" 


not not hamper the normal expan- 
sion of Canadian industry. The tour- 


ist trade of Canada might well af- | Windsor 


ford an outlet 7S: sae venene of 
British goods of ki not now pro- 
duced within the Dominion. The 
British manufacturer and exporter 
has failed to realize that the Cana- 
dian market is a medium for reach- 
ing the attention of fifteen million 
American ; 
of ten million Canadians. The pres- 
ent advantageous preferential tariff 
on Irish linens, for instance, permits 
them to be used as a display item 
which should attract this type of at- 
tention. The use of items of British 
origin as leaders should constitute a 
means for increasing the sale of al- 
lied Canadian products. 


Advertising is Needed 
It will require large-scale advertis- 


ing to make visitors from the United 


States realize that numerous items x 


which are now or may in the near 
future be placed on the free list in 
Canada, can be bought in this coun- 
try at prices substantially below 
those which they have to pay in their 
own country. Where manufactur- 
ers and merchants can agree among 
themselves to such a: policy, they 
might ask the government to place 
certain spent re of. age 
rigin on the free lis with a vie 
t items as leaders in the 
promotion of the sale of allied 
classes of goods of Canadian manu- 
facture. 

In instances where goods of a 
similar class are not manufactured 


‘THE FINANCIAL POST‘ 
Bank Asks 8% 


But Cannot Get 
More Than 7% 


Any bank which charges a debtor 
eight per cent interest can only 
legally recover five per cent, under 
the bank act. This was the sub- 
stance of a decision recently handed 
down by Mr. Re ee in a 
suit by the Banque Nationale against 
the Shragge Metal company and 
others. he bank had been suing 
for a large sum under a guaranty 
agreement by which the defendants 
had guaranteed payment to the ex- 
tent of $150,000 and interest, 

Justice Kilgour stated in his judg- 
ment that the ground of defence 
which was most strongly pressed had 
to do with the fact—proved and ad- 
mitted—that during the whole period 
of the account guaranteed, or the 
grater part of it, the plaintiff bank 

ad been charging interest at the 
rate of eight per cent against the 
defendants, whereas the legal maxi- 
mum rate legally recoverable under 
the Bank Act is seven per cent. The 
jurist then added that where the 
rate charge was eight per cent, the 
principal will bear interest at five 
per cent, simple, from the starting 
point. 

The court agreed that there were 
still large amounts due from the de- 
fendants to the bank, the reduction 
in the interest rate will decrease the 
original claim by a considerable sum. 
helped casttanidsttcas haya thine thn eee ct oan 


in the country, certain articles can 
be placed on the free list with the 
deliberate purpose of increasing the 
volume of Canadian trade. The 
power to admit foreign goods of this 
character to this market should give 
the government greater bargaining 
ower with other governments. 

hen foreign producers realize the 
extent. of this new market in Can- 
ada, they may well agree to reason- 
able preferences on Canadian prod- 
ucts in return for the opportunity 
of displaying their goods to fifteen 
million visitors from the United 
States. 


Co-operation is Needed 

In the past, the Canadian manu- 
facturer has had to contend with 
small volume ag a handicap in his 
production costs. In a number of 
industries, farsighted co-operation 
with merchants along these lines 
might bring about a volume of sales 
which would compare favorably with 
the volume attained in similar lines 
in Europe. In many European coun- 
tries there are a surprisingly large 
number of workers employed in the 
production of souvenirs that visitors 
take back as presents to their 
friends. This project opens up the 
possibility of employment for skill- 
ed artisans and hand-workers in 
Canada. : 

As a natural prelude to the move- 
ment to increase buying in Canada, 
there should be a concerted effort to 
build more adequate hotels and 
hostelries for tourist accommoda- 
tion. The hotéls in our large cities 
and in the better known resorts are 
excellent. In small towns and vil- 
lages the lack of adequate accom- 
modation is deplorable. Many of the 
most attractive parts of this coun- 
try are unknown because they have 
no facilities to house visitors. There 
should be sufficient local pride to 
insist upon proper accommodation 
for visitors. Those towns and cities 
which are well located with reference 
to tourist travel can increase their 
wealth by making it more attractive 
to “Buy in Canada.” 


SSE 
Weekly Bank Clearings 


(As compared with same week last year) 


Eastern Cities 
Jan, 2,1929 Jan. 3, 1930 
$181,405,912 $126,224,334 
144,836,090 115,643,237 
2,841,537 
3,763,121 
591,465 
1,007,259 
8,727,502 
9,162,415 
971,760 
6,375,461 
1,452,050 
3,565,844 
1,230,469 
6,642,690 
769,253 
444,590 
975,447 796,494 

Western Cities 
Jan. 2,1929 Jan. 3, 1930 
874,271 


Montreal 
Toronto 


Brantford 
London 
Kitchener ..... 
Windsor j....«.. 


46,658,554 | Surplus for year 
539,871 | 
1,198,359 | 


5,657,740 


Lethbridge . 
Calgary 
Edmonton ..... 
Medicine Hat . 
N. Westminster 
Victoria 


Vancouver .... 18,752,256 


23,208,519 


Monthly Bank Clearings 


Eastern Cities 
Dec., 1928 Dec., 1929 
$ 732,330,511 $ 652,916,810 
668,397,272 671,132,287 

16,634,838 
13,758,422 10,952,691 
5,295,445 


5,015,755 

34,449,574 33,501,515 
4,446,936 

39,296,606 
3,846,764 


28,567,953 
6,201,352 
15,958,392 
3,656,855 
6,201,352 
26,396,371 21,134,871 
Western Cities 
Dec., 1928 Dee., 1929 
wees $ 309,675,735 $ 272,816,662 
3,650,142 2,780,544 
7,318,154 5,658,554 
66,092,003 61,385,616 
1,968,604 


Montreal 
Toronto 
Halifax .... 
Saint John 
Moncton 


urchasers, as well as that rr 


33,834,277 
3,535,587 


OOO 
Yearly Bank Clearings 


Eastern Cities 
1928 


2 1929 
Halifax ..«esee $ 185,678,418 $ 197,539,727 
Saint John ... (150,715,338 152,472,005 
Moncton pesese 49,385,816 63,623,942 
cecesese _ 361,754,089 875,097,950 
Montreal ...... 8,072,843,473 8,279,414,820 
Sherbrooke »... 60,678,178 54,664,852 
431,183,870 443,894,842 
46,174,085 46,688,919 
49,138,361 51,283,226 
7,674,864,018 7,721,761,164 
337,852,407 350,828,242 


76,801,737 
180,871,281 


183,917,731 
66,254,288 71,569,954 


8,320,447 


Brantford eevee 
London eerceed 
Kitchener ...++ 
Windsor ....-« 280,032,888 290,837,164 
Chatham ....-- 43,668,049 evccee 
Western Cities 
$3,443 ie86 $3,393 dover 
Ww nni sees 3, 151, * , 6 
eae Bet 88,724,824 | 35,408,096 


cones eeeertee 
Medicine Hat .. 
Vancouver . 

N. Westminster 


1,109,375,640 
44,775,067 
134,095,845 
59,588,926 
312,089,797 
40,774,009 


50,789,132 
151,226,015 


Regina 
Lethbridge o++s 38,164,117 


.765 | Gross carnings 


337,388,125 


“I do not_think that there will be 
a very brisk period of business for 
at least the next six months,” a pro- 
minent Toronto banker informed The 
Financial Post when interviewed re- 
cently. “‘The effects of the decline 
in the stock market are not over yet. 
There will be a considerable period 
of adjustment — a sort of settling- 
down or levelling-off — until such 
time as we can = some idea of the 
1930 crop and what it will be like. 

“We are still dependent on the 
wheat crop, now more than ever, and 
I look for such dependence to last a 
long time. Canada will continue to 
be a member of the group of nations 
which feed the rest of the world for 
years to come. 

“As to the stock-market, I do not 
look for any very rapid rise in se- 


LOSS OF EXPORT 


TRADE AFFECTS — 
B.A. BREWING CO. 


In Position Now to Widen | 
Its Domestic Trade 


Considerably 


The operations of the British Am- 
erican Brewing Company, of Wind- 
sor, Ont., for the fiscal year ended 
October 31, 1929, reflected clearly 
the conditions which have prevailed 
in the brewing industry during the 
period in question. Net earnings of 
slightly more than $32,000 were 
only equal to 53 cents per share on 
the 60,000 shares of Class “A” stock 
outstanding. This issue is preferred 
as to cumulative dividends at the 
rate of $2.50 per annum before any 
payment is made on the Class “B” 
stock, of which there are also 60,- 
000 shares in the hands of invest- 


ors. 

While the company was faced 
with the same-keen competition in 
the domestic field that affected 
other concerns in this country doing 
the same class of business, the man- 
agement was enabled to overcome 
to some extent the handicap thus 
imposed, but the falling away in the 
export demand abroad was more 
than sufficient to neutralize the 
headway made at home. 

W. C. Butler, the secretary-treas- 
urer of the company, pojnts out that 
domestic sales of all products show- 
ed an increase over previous years, 
the output in the Province of On- 
tario now being sold through brew- 
ers’ warehouses and Government li- 
quor stores. With the outset of No- 
vember the number of warehouses 
handling the company’s goods had 
been practically doubled, and this 
situation, no doubt, will be reflected 
in the sales for the current year. 

The working capital position 
showed improvement over the pre- 
vious year, amounting to $182,954 as 
against $159,045 a year ago. Total 
current assets reached the sum of 
$230,343 as against total current lia- 
bilities of $47,389, the ratio of the 
former to the latter being 4.86 to 1. 

In profit and loss the position of 
the company is shown to be less fa- 
vorable. Gross earnings amounted 
to $280,413 as opposed to $391,134 
a year ago, a decrease of $110,721. 
While selling, administrative and 
general expenses, which amounted 
to $245,740, were $17,679 less than 
they were in 1928, the net income 
was only $32,051 as against $97,588 
in the previous year, a decrease of 
$65,537. 

Total assets of the company now 
amount to $1,759,440, a, decline of 
$37,583 during the twelve months. 
INCOME AND SURPLUS ACCOUNT | 


$280,413 $391,184 
245,741 263,419 


84,672. 127,715 
510 6,671 


Less: Gen. & admin. exp. 


Net prof. from oper. .... 
Misc. income 


35,182 
3,131 


134,386 


Net carnings 
11,400 


Less: Income tax , 
Sales and gallonage tax 
prior to April 16, 1928 
(in dispute) 25,398 | 
— | 
97,588 
52,412 


Net income 
Amt. chgd. to guarantee ., 


Less div. on class ‘A’ stock 
$32,051 Nil 


Canadian Banks Aiding 
Cuban Sugar Finance | 


The influence of Canadian banks in 
Latin America was attested recently 
by the fact that the Royal Bank of 
Canada and the. Bank of Commerce 
were among the financial houses.called | 
into conference by President Machado | 
of Cuba. . 

The discussion was held in order that | 
some of the problems of financing the | 
1930 sugar cutting and grinding season 
and the conference included as well as 
the Canadian organizations, some of 
the leading banks of the United States 
and the Republic of Cuba. 


Bank Chat 


R. P. FINDLAY has been transferred | 
from Owen Sound to the managership 
of the Sydney, N.S., branch of-the Bank | 
of Commerce, j 

A. H. MONROE, manager of the 
North Bay Branch of the Bank of Com- | 
merce has taken up new duties with 
the head office in Toronto. He is suc- 
ceeded at North Bay by D, C. Thomson, ' 


formerly assistant manager of the main | 


branch at Ottawa. 


E. L. KENNY, manager of the Bank 
of Commerce branch at Ladysmith, B.C., 
has been moved to Vancouver. 


R. J. LEACH was the recipient of a 
presentation on the occasion of his 
leaving Grand Valley, Ont., to take 
over the managership of the Royal 
Bank at Aylmer, Ont. 


W. H. MOISE, of Elgin, Ont., has 
been appointed manager of the Stirling, 
Ont., branch of the Bank of Montreal. 
He succeeds J..D. MILLS, who has been 
made manager at Alliston, 


\ 

JOHN M. SMITH, teller of the Sparks 

Street branch of the Bank of Toronto 

in Ottawa has been transferred to the 
Brockville branch. . 


RAYMOND MOSS, of the Stratford, 
Ont., staff of the Royal Bank, has been 
transferred to the branch at Nassau, 
Bahama Islands. 


A. E. CURRIE, manager of the Bank 
of Commerce branch at Cornwall, Ont., 
has been moved to Birchcliffe, near 
Toronto, where he will be manager of 
the bank’s branch. 

_—- 

BANK OF MONTREAL has opened 

a branch at Thorsby, Alberta, 


Work has been completed on the 
new Imperial Bank building at Laird, 
Sask, A. FREISEN is branch manager. 
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Banker Sees Qutet | 
For First Half of 1930 


months of the new year. 
look ahead of the cro 


tinue so, but I doubt if the banking 
business for the first part of 1930 
will show any great increase over 
that of the same period in 1929. 

“All together, I look for a quiet 
half-year with business keeping nor- | 
mal, or perhaps a little above or be- | 
low normal. I feel certain that there 
will be no startling events of any 
kind in the business or financia! 
world. It will be a period of rest 
leading, possibly, to a more prosper- 
ous and active state of affairs in th 
latter half of the year: 


| HARDING CARPETS 


NET PROFITS WERE 
$3,225 LAST YEAR 


Working Capital Increased 
During Period by 
$23,537 


Harding Carpets, of Brantford, 
Ont., has just issued a financial 
statement covering its first full year 
of operations, which came to a close 
on October 31, 1929. The company 
was incorporated towards the latter 

art of 1927 but it was not until 

arch of the following year that real 
production was commenced. In the 
interval a 
other uses had' been purchased and 
the necessary machinery installed. 
In the 1928 fiscal period, therefore, 
there were only about seven months 
that the company was on an earn- 
ing basis. 


In the twelve-month period ended 
October 31, 1929, the profits from 
operation, before providing for de- 
preciation, amounted to $47,152. Out 
of this sum $24,420 was set aside 
for depreciation, $18,507 was applied 
to expenses and $1,000 was provided 
for Federal taxes, leaving a net pro- 
fit of $3,225, Along with the previ- 
ous balance of $7,273, there was 
consequently carried to the new ac- 
count the sum of $10,498. Profits 
for the seven months ended October 
31, 1928, before providing for ac- 
cruing depreciation on buildings and 
equipment, totalled $7,273. 

The company has a working capi- 
tal position at the end of the 1929 
period of $134,650 as againgt $111,- 
133 at the termination of tfe broken 
period in 1928, a gain in this partic- 
ular of $23,537. The current assets 
as at October 31 last were $514,518 
while %he current liabilities on the 
same date aggregated $379,868. 
Fixed assets now amount to $810,- 
— an increase in the year of $24,- 


No dividends as yet have been 
paid on the $750,000 of cumulative 
preference stock outstanding. 

Profit and Los# Account 
Year ended October 31 

1929 

$47,152 


24,420 
18,607 
1,000 


Net profits seePeeecere 3,225 
Previous balance ...... seeseeeeere 7,273 


Bal, carried forward ...sseeee+see $10,498 


Buys Rival’s Stock 
Esmond Harmsworth, chairman of 


Profit on operation 


Less: Depreciation 
Written off expenses 
Provision for taxes .. 


eer eeereeee 
seeeeeeeeee 


Daily Mail Trust, holding company for |. 


Viscount Rothermere’s group of Eng- 
lish newspapers, fevealed at a meeting 
of the company that it has made heavy 
investments in shares of its chief com- 
petitor, the Beaverbrook group. 


| 


curity prices, Canadian business is } 
sound though, and on a solid footing. | 
There will not, in my opinion,” be ' 
anything spectacular in the first six | 
I I do not | 
believe, however, that dnyone can | 
e banks | 
have done well and no doubt will con- | 


em. 


lant formerly placed to |’ 


ROM Victoria on the Pacific to’ Barcelona 
Fin Sein, enfivcen Fee Me 
northern fringe of civilization to Buenos 
Aires in South America—in every market, 


and in the service of every phase of industry 
and business, the 900 branches of this Bank 


play an important part. 


A banking connection with us may benefit 
beslsees throagh car contest with tees tna hate 


' The Royal Bank 
_OF Canada 


CES 


SERVE GREATER TORONTO 
In every department of banking this 
bank is prepared to give sn 
attention to the interests of its clients. 


Savings Department and Sa 
Deposit Boxes at all Branc ~ 


Resources Exceed $150,000,000. Capital and Surplus $15,000,000, 


IMPERIAL BANK 


HEAD OFFICE, TORONTO 


GUARDIAN TRUST 


COMPANY 


TRANSFER AGENT 
REGISTRAR 


EXECUTOR 
TRUSTEE 


618 ST. JAMES STREET 


MIONTREAI 


Over 1,300 Properties 


covered in Survey 
of Canadian Oils 


just off the press, is the first authoritative and complete 


Tine FINANCIAL POST’S SURVEY OF CANADIAN OILS, 


compilation of detailed information on oi! companies and 


oil prospects in Canada to guide investors. 


About 1,300 


companies are reviewéd. 


On the strength of the accuracy and value of The Financial 
Post Survey of Mines, of which the Survey of Oils is.a sister 
volume, many investors have booked their orders for copies 


in advance. 


>. 


The Survey of Oils contains about 130 editorial pages of up-to- 
the-minute information; description of, properties; extent of 
development work; production; earning records; details of 
royalty obligations and drilling contracts ;. stock market record, 
etc. There are articles on every Canadian oil field and a survey 
of developments throughout the Dominion. Large maps and . 
charts are included by which any holder of oil stock can locate 
exactly the property in which he is interested, in relation to the 


oil bearing. areas. 


Published at $2.00 per copy, it is the cheapest money-making 
volume available to investors anywhere. Five thousand copies 
have been printed. Orders for the majority of these are already 
on file. To make sure of getting a copy,order today. 


Canada’s oil development has hardly 
Shrewd ‘and informed in- 
are looking to Canada for 

increased oil production and 

i large future profits. 


begun. 
vestors 
greatly 


~~ 


‘The Financial Post 
is Canada’s leading 
Investment paper 


For the... 
Survey 


----$2.00 


117 
| The Financial Post, 
| 153 University Ave. 
Toronto. 
! Send me the Survey of Canadian Oils, 
| 1930, postpaid. I enclose $2.00. 
| 
I 
! 
| 
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| Drop in Silver. Prices 
| Is Seen As Dangerous 


[International Nickel 


Catches Up to Orders 
When Buying Eases Off Give Detailed Analysis of 


Volume of Sales is Now 
Equalto That Before | 
Slump | 


READY FOR BIG YEAR| 


- Some 4,500 Tons of Ore Will | 


Be Raised From Frood 
in January. 
* *. ; 
The International Nickel Co. has | 
caught up with the demands made 
* its — oe 

e grea part o 

1929, despite the enlargements to 
plant and the crowding of all avail- 
able to peak load, so 
great was the demand for nickel 
that company was unable to 
meet the demand. In consequence, 


orders kept piling up, and delay was 
satnalenel ‘2 ieee , 

Three new electrolytic units were 
installed at the Port Colborne re- 


during 1 the last being 
Seana the close of the 


year, bringing the-total number of 


units up to seven. ‘ 
Following the bad break in the 
market the demand for nickel fell 
off in the early of December, 
as consumers their buying 
a minimum. This condition, 
coupled with the additions that have 


Believe Nickel Is 
vs ‘Ready for Move 


A gradual accumulation of 
all loose shares of Interna- 
tional Nickel on the local mar- 

~ ket is reported underway. Ac- 
cording to Toronto brokers 
who deal largely in this 
stock, some steady buying in 
fairly large lots is now in prog- 
ress, and higher prices are 
looked for. 

The company is making 
steady progress in its big con- 
struction oan and it is 
expected the new smelter and 
concentrator at Copper Cliff 
will be completed some time in 
July or August. The new cop- 
per refinery will be reaty 
about the same time. i 

That the market will begin 
to discount this development 
sooner or later is a foregone 
conclusion, and in some circles 
the belief is that such a move- 
ment is now under way. 


of this work being undertaken for 
some time to come. 

A report that open-cut methods of 
mining the upper sections of the 
Frood deposit is under consideration 
has also been discredited by Nickel 
officials. ; 

As soon as the refinery and con- 
centrator are ready the company 
will step into copper production in 
a big way and the copper ore will be 
drawn from the Frood’s lower 
levels. 

While there has been a consider- 
able increase effected in the com- 
pany’s copper output, it is stated the 
nickel output is being maintained 
at a fairly constant rate. The in- 
creasing amount of ore being drawn 
fromthe lower levels of the Frood, 
where the ore carries an areas 
ly higher copper content, is no doubt 
responsible for the increase in the 
copper output. 

Anticipate Big Increase 

International Nickel’s copper and 

nickel output for 1929 will show a 
marked increase over 1928, this was 
foreshadowed in the Ontario Gov- 
ernment’s report for the first nine 
months of 1 when it was stated 
matte treated by the Port Colborne 
refinery increased by almost 65 per 
cent over the similar period for 
1922, while increases in the tity 
of ; made were as follows: 
me! nickel 54.5 per cent, con- 
verter a 70 per cént, and nickel 
gxide 15 cent. These figures 
will be Semitaaiebly bettered in 1930 
owing to the addition of the three 
new electrolytic units already re- 
ferred to. : 
: ore from the Frood mine 
should be shipped to the Coniston 
smelter as in the press, 
rather than to the Copper 
Cliff smelter, has no doubt caused 
some wonderment in the mind of 
the general public. s 

The co s action is explained 
by the fact that the ore in question 
was drawn from. the Frood Exten- 
sion Shaft, the old Mond section of 
the property. This shaft has direct 
rail connection with the Mond 
smelter at Coniston and none with 
the International Nickel’s Copper 
Cliff smelter, and this accounts for 
the seemingly roundabout way of 
shipping ore. . 


ll} Propose Reorganization 


-|a reorganization committee o 


capacity of the smelter 
be 10,000 tons of ore a 
day, but as in the case of the Nor- 
smelter it is very likely that 
this figure will be surpassed. 
Denies Report 
Vice-President J. Agnew has 
officially denied the company has 
any intention of sinking a new shaft 
in the Frood deposit. Such a shaft 
may be sunk some time in the dis- 
-tant future but there is no prospect 


of Dixon Mining Company 

A proposal to reorganize the Dixon 
Mining Co., Ltd., was formally ap- 
proved by the shareholders in a gen- 
eral meeting recently which appointed 
three 
members, including E. D, Honeyman, 
E. H. Crawford and L. Cooney. 

Reorganization plans include the 
formation of a new company with a 
capitalization of 2,000,000 shares of no 
par value to take over the entire 
assets and uniertakings of the old 
company. All old stockholders have 
the right to exchange their holdings 
in the old company for stock in the 
new at five cents per share. All new 
stock taken up under this plan will 
be constituted preferred stock bearing 
interest at seven per cent. 


—E——E—————— 
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Quebec Mines Output 


SHAREHOLDERS GET 
FULL PARTICULARS 
RE FALCONBRIDGE 


Preliminary Financ- 
ing 
| NO INSIDE SELLING 


Refinery Now Operating and 
Smelter to Start 
Shortly 


Shareholders of the Falconbridge 
Nickel Mines at the annual meeting 
held in Toronto thi? week, were in- 
formed that the management at the 
present time were not so much in- 
terested in adding to ore reserves as 
to securing a higher grade of cre. 

J. Gordon Hardy, consulting en- 
gineer, stated the last drill holes put 
down to a depth of 1,500 feet had 
indicated another 500,000 tons of 
ore could be added to the indica 
ore reserves with reasonable assur- 

| ance, 
| It was also stated that Ventures 
Ltd., which controls the company, 
had more stock today than it ever 
| had, and that Sudbury Basin, the 
second largest shareholder, retain- 
ed its holdings intact. “In other 
words, there had been no selling 
from the inside, to put it plainly,” 
stated Mr. Hardy. 

Thayer Lindsley, president of the 
company, referring to the financial 
statement, said it showed a satis- 
factory situation with ample financ- 
es to get into production. He had 
made a careful study of the nickel 
market, and felt it was a good one 
with less chance of an oversupply 
of nickel than any base metal he 
knew of. 

Following the transaction of rou- 
tine business, and the re-election of 
directors, Mr. Hardy addressed the 
meeting. 


Few Questions Asked 


Mr. Hardy volunteered to answer 
any questions shareholders might 
care to put and as there was little 
response to his offer, he briefly out- 
lined developments mdde at the 
property since the issuing of the re- 
port, which set out progress ‘made 

; up to Oct. 31, 1929. 

| He stated the most interesting de- 
velopment since that time was the 
intersecting of ore by deep dia- 
mond drilling from the 1,000-ft. 
level, at a vertical depth of 1,500 
feet from surface. , 

The values secured, he stated, 
were quite satisfactory as compared 
with those secured in crosscutting 
on the 1,000-ft. level. The core indi- 
cated a 40 foot zone and of this 
width it was possible to make two 
selections for commercial ore. A 23 
foot selection would give an average 
of 4 per cent combined nickel and 
copper, with 2.6 per cent nickel and 
1.4 per cent copper, or another se- 
lection of 16 feet true width would 
give 4% combined nietals, which 
would average 3 per cent nickel and 
1% per cent copper. 

The interesting point, he said, 
was that the drilling showed a little 
more copper than on the 1,000-ft. 
level. 

The second hole, he stated, was 
now down 850 feet from the 1,000- 
ft. level, and it was expected it 
would cut ore at ‘about 2,000 feet. 
It was hoped to have news in about 
three or four days and assay re- 
sults would be announced four or 
five days later. 


Refinery Started 


| Mr. Hardy stated the smelter 
| would be blown in before the end of 
| the month, and a cable from Nor- 
| way announced the refinery had 
| been producing copper for several 
j Weeks, dnd a start refining 
| nickel before the end of the month. 
| This would be from customs ore re- 
| ceived from the Norwegian operat- 
ors from whom the plant had been 
purchased. 

The London selling agents, he | 
| stated, were keenly looking forward 

to receiving the output, and would | 
take all the credit risks, and were | 
confident they could dispose of the | 
relatively small tonnage Falcon- | 
bridge had to offer. 

Nickel production for 1929 
amounted to about 60,000 tons, 
|and in view of Falconbridge’s re- 
| latively small production, 2,000 tons 

in 1930, it was thought, this should 

| assure little trouble in disposing of 
it, nor should the price received be 
lower. 

A shareholder asked why a refin- 
ery had been purchased in Norway 
rather than built in Canada. Mr. 
Hardy replied that the Norwegian 
plant had been purchased as a going 
concern, horsepower was secured at 
$15, and in addition the services of a 
trained and cheap staff. The capaci- 
ty of the Norwegian plant, it was 
stated, owing to the limited horse- 
power available, would be limited to 

|& maximum output of 4,000 tons of 
refined nickel per annum, so that 
when this objective was reached the 
_— step would be to refine in Can- 
ada, 


Ventures’ Profits 
In answer to a question as to 


Is Steadily Increasing 


For several years past the figures 
of production of the mines and quar- 
ries of the province of Quebec have 
enjoyed a continuous increase, says 
Hon. J. E. Perrault, in his annual re- 
view. From a total value of less than 
$19,000,000 in 1924 they reached 
$37,800,000 for the full year of 1928, 
and from a preliminary survey of the 
first eight months of 1929 it is very 
likely to exceed $43,000,000 for 1929. 
This would mean a proportional in- 
crease of nearly 130 per cent in six 


years. 

One of the features of the Quebec 
mineral industry in the last few 
years has been the remarkable in- 
crease which is taking place in the 


metallic production. In 1926 the 
metallic products of the mines con- 
sisted of $1,900,000 in lead, zinc, cop- 
per, gold and silver. In 1928 this was 
increased to $8,125,000; and from 
present appearances it will be in the 
vicinity of $13,000,000 in 1929. 

Gold, which figured for only $76,- 
000 in the table for 1926, was nearly 
$1,250,000 in 1928, and will probably 
be $2,000,000 in 1929. 

Gold bullion is now being produced 
regularly from the straight gold ores 
of western Quebec at a rate varying 
between $20,000 and $40,000 a month. 
The two contributors to this produc- 
tion are the Siscoe mine on an island 
of De ag Lake and the O’Brien 
mine, in Cadillac township. 


Continued Drop in Silver 
Is Viewed With Alarm 


Canadian silver producers com- 
mence the year 1930 with grave ap- 
prehension in view of the drastic 
decline in the price of silver. Bar 
silver is quoted at 44% cents in New 
York and 20 11-16d. in London, 

This is the lowest price silver has 
sold since the discovery of. the famous 
Cobalt camp, the richest silver pro- 
ducer in the world. According to of- 
ficial figures of the Ontario Depart- 
ment of Mines the lowest average 
price on the New York market since 
1904 was 51.502 cents per ounce in 
1909, 

One silver operator informs The 
Financial Post that silver today is 
selling at the lowest price in a hun- 
dred years, Weakening in the price 
of silver forced many operators 
whose ore was of low grade to close 
down some time ago. It is said that 
the remaining operators in the Cobalt 
and Gowg: camps have been op- 
erating on a very narrow margin of 
profit and the present weakness in 
the silver market is viewed by them 
with grave apprehension. 

There will be little or no improve- 


CENTRAL PATRICIA 
WILL ISSUE RIGHTS 
TO SHAREHOLDERS 


New Shares Are Offered | 
to Provide Finances for | 
Development 


Shareholders of Central Patricia 
Mines are being offered the right to 
subscribe to an issue of 600,000 
shares of the capital stock of the 
company at 25 cents a share in the 
proportion of one share for every 
share held as of record January 15, 
1930, 

The purpose of the issue is to 
raise $150,000 to finance the pro- 
gramme of underground work rec- 
commended by the company’s con- 
sulting engineer, W. E. Segsworth. 
Upon completion of the programme 
it is stated the company’s engineers 
should be in a position to advise the 
directors whether or not the proper- 
ty can be brought into profitable op- 
eration, and the amount of time and 


money necessary to do so. 
Application for the shares must be 


made on or before January 31, and | P 


final payment made February 28. 

The circular forwarded sharehold- 
ers embodies a report by Mr. Segs- 
worth together with a map showing 
the results of sampling surface 
trenches and also the diamond drill 
intersections on the plane of the 
vein. 


Values Secured 


The average of the surface sampl- 
ing based on these results is given 
Length 557 feet, width 17.45 feet, 

value gold $12.57. 

The average of the diamond drill 
holes at the 250 foot level is: 

Length 680 feet, width 6.83 feet, 
value gold $15.27. 

The deepest diamond drill hole on 
the property at a depth of 430 feet, 
on the dip, it is stated, intersected 
a horizontal width of 7.3 feet, hav- 
ing | an average value of $36.20 in 
gold. 

The net results, states Mr. Segs- 
worth, should not be used as the 
basis of an ore reserve estimate, 
but are indicative of the results, 
which may be hoped to be obtained 
in development. He regards the 
property as an encouraging pros- 
pect with good possibilities of de- 
veloping into a profitable mine. 

The programme of development | 
proposed will consist of the sinking | 
of a three-cornered shaft 525 feet | 
in depth with four levels at intes- | 
vals of 125 feet, and approximately 
3,000 feet of drifting, crosscutting 
and raising. 

The requisite plant and all neces- 
sary supplies have been ordered and 


ment in the silver situation in the 
opinion of one operator, until Europe 
returns to a normal basis and begins 
to enjoy a degree of prosperity. The 
resent state of the silver market is 
aid to the debasing of the silver 
coinage of agers countries, Great 
Britain included, Canada is one of 
the few countries, if not the only one, 
that has maintained the purity of 
her silver coinage. 

In addition to this it is said the 
demand from the fine arts has fallen 
off. Because of hard times, it is 
stated that families in Europe who 
were accustomed to purchase solid 
silver services are now using the 
plated ware, while the former users 
of plated ware have fallen back on 
pewter. 

Another factor which has had a 
detrimental effect has been the plac- 
ing of India, one of the greatest silver 
consumers of the world, on a gold 
standard basis, in lieu of the former 
silver standard. The Orient has al- 
ways been a great purchaser of sil- 
ver, but troubled times in China have 


had the effect of cutting down on the WwW 


demand from this source. 


Nation’s Copper 


1929 Production 
Shows Big Gain 


Preliminary estimates of copper 
production in Canada for 1929 place 
this figure at 242,000,000 pounds, 
with a value of $43,362,000, which 
compares with 202,692,046 pounds in 
1928, valued at $28,598,249, an in- 
crease in return to producers of ap- 
proximately $14,764,000, or 50 per 
cent over the 1928 figures. 

It is estimated that the total out- 
put for the present year will be in 
the neighborhood of 325,000,000 
pounds. The increase will be largely 
due to increased production from 
International Nickel mines in On- 
tario and Noranda in Quebec. 


Several other mining companies in 
various parts of Canada may reach 
the production stage before the close 
of the year such as Hudson Bay Min- 
ing and Smelting, Sherritt-Gordon, 
—— and possibly Abana, among 
others. 


Torbanite Products Seeks 
Gasoline from N.S. Shales 


The “Public Service News,” issued 
by the government of Nova Scotia, re- 
orts that fairly satisfactory progress 
is being made by Torbanite Products, 
Limited, in the construction of their 

lant on the oil shale deposit in Mc- 

llan’s Brook district, Pictou County. 

It is believed that the province has 
10,000,000,000 tons of shale capable of 
producing an average of a barrel of 
oil per ton. The company named hopes 


| that the gasoline recovered from the 


shale will be sufficient to defray the 
cost of operation and that their profits 
will be derived from the sale of by- 
products, 


WILL INVESTIGATE 
SHORT INTEREST 
IN PEND OREILLE 


Brantford Shareholders 
Unite to Protect 
Values 


WOULD POOL STOCK 


Company’s Shares Have Been | 
Subject to Wide Price 
Range 


Brantford citizens, holders of the 
stock of the Pend Oreille Mines and 
Metals Co., are determined to seek 
an explanation of the market action 
of stock of this United States base 
metal operation. 

At a recent meeting held at 
Brantford at which 150,000 sliares 
were represented, means were dis- 
cussed to secure protection from 
what was termed an effort of “short” 
interests to bear the company’s 
stock to levels which were believed 
to be far below its actual value. 

The meeting was called at the in- 
stance of Joseph Ruddy, Brantford 
manufacturer, and one of the larg- 
est local holders of the stock, who 
acted at the request of a number 
of Brantford citizens, both those 
owning the stock outright, and those 
holding it on margin. 

In an outline of the company’s 
situation Mr. Ruddy stated that 
Pend Oreille’s assets were in excess 
of $6,000,000, without taking into 
account the potentialities of the 
property, while at the present mo- 
ment the stock was selling at $3 a 
share, to which price it had recov- 
ered from $2. There was at present, 
he said, $4,500,000 in cash in the 
treasury, while the present holdings 
in Reeves MacDonald were valued 
at $1,000,000 on the basis of present 
market values. ; 

Appoint Committee ; 

A committee of seven, including 
Joseph Ruddy, Edmund Sweett, 
John S. Dowling, W. R. Catton, John 
Widdup, Joseph Minshall and T. L. 
ood, was named to investigate the 
situation and bring in recommenda- 
tions to a meeting to be called later. 

As a result of the meeting, it is 
stated, a pool will likely be formed 
to take up a large number of shares, 
estima’ to total 65,000, held by 
brokers on margin. 

The attorney-general’s depart- 
ment may also be asked to investi- 
gate the local market situation in 
regard to this stock. The fact that 
the property is located in the State 
of Washington and the company in- 
corporated in that state may raise 
ait? ‘culties. 


Located in U. 8. 

The Pend Orielle Lead & Zine Co. 
is a United States corporation. The 
stock, however, is listed on the Stand- 
ard Stock & Mining Exchange of To- 
ronto and the Vancouver Stock Ex- 
change and has a large Canadian 


following. 

The company’s property consists of 
approximately 5, acres of mineral 
pe stretching for about 14 miles 
along the Pend Oreille River in the 
State of Washington, immediately 
south of the Reeves-McDonald prop- 
erty in Canada. 

Ore is Low Grade 

Diamond drilling is reported to have 

roven ore to a depth of 1,800 feet. 

ngineers are agreed that a large 
tonnage of ore has been indicated in 
the various scattered workings, and 
that the property possesses at 
potentialities. The opinion has been 
expressed, however, that any estim- 
ate of tonnage available for mining, 
at this stage of development, might 
prove misleading. 

The ore is low grade, carrying 
lead, zine and silver values. The 
mineralization is sphalerite and ga- 
lena, the former predominating. Silver 
values are unimportant. 

Stock-Once Sold at $25 

Some large shipments of zine ore 
were shipped from the property to the 
Consolidated — & Smelting Co.’s 
plant at Trail, B.C,, during the war. 
Subsequently a 200-ton mill was in- 
stalled. When the possibilities of the 
company’s property became public 
knowledge a keen demand developed for 


(Continued on page 20) 
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COBALT 


Write for a copy of the cur- 
rent issue of Gibson’s Fort-- 
nightly Mining Review. 


Homer].Gibson Co 


Consolidated 


Smelters 


Makes Much Progress } = 
With Fertilizer Plant 


Plan $8,000,000 Expendi- 
ture Programme to Ex- 
tend Over Two Years 


OPENS NEW FIELD 


Important Changes Made in 
Manufacture of Elec- 
trolytic Zinc 


From Our Uwn Correspondent 

*. TRAIL, B.C.—One notable expan- 
sion after another has been the con- 
tinuous tale of the Conslidated 
Mining & Smelting Company of 
Canada, in respect to its great ag- 
gregation of plants at Trail, for the 
last seven or eight years. For mil- 
lions to be spent in a year at Tad- 
anac is no novelty. The great build- 
ing programme of 1929, however, 
has been the equal of any annual 
building programme preceding, 
while in significance it has not been 

aralleled. The year’s development 
oe had two sides—the zinc and the 
chemical fertilizer. _ 

Important as the zinc expansion 
has been, an increase of a third, to 
bring the capacity up to 400 tons 
of electrolytic zinc per day, and 
marking, as it probably does, com- 
pletion of ~ a apend tn pro- 
gramme in major res 
years, it is not the zinc that makes 
1929 an outstanding year. 

The outstanding feature was the 
embarkation of the Consolidated on 
a great construction programme in 
connection with the manufacture of 
chemical fertilizers, a programme 
that will take two years to realize, 
and that, at a cost. officially an- 
nounced to be $7,000,000 to $8,000,- 
000, and which will provide the first 
unit of an eventual great chemical 
fertilizer industry. 

Break Ground 

The stage of designing has not yet 
been completed, but it has gone suf- 
ficiently far for actual construction 
in numerous cases to be reached. 
Ground has been broken on Warfield 
flat for some of these plants, which 
have to do with the stages of manu- 
facture involving the. phosphate, 
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Diatomite Products Limited 


for some 


Says Company 
Meets Demands - 
Article Sets Out: 


The information which s 
ers of mining companies are 
to expect from, such S was - 
recently set out in an article appear- - 
ing in The Financial Post. It was 
stated quarterly statements . 
be issued, and either sent 
to shareholders or issued to the 
press. 


It was further stated that the an- 


nual report should carry a 
statement of the omnes 
cial position, rev’ 
of stock issues during the year and 
setting forth the nature and ext 

of the mining operations c , 


company’s consulting 
which should be comprehi 
should not be unduly optimis 
should not conceal favorable 
opments. 

A reader has d 


oe he 
ada, as one that 


quirements set out in 
Post article. 


e 


Canada’s wealth lies in its natural rio 
adding another development to its rich North, in the r ery of 


Diatomite (Silica) from three 


fined state this substance is indispensab , 
industries, for insulation of heat, cold and sound, for filtrall 
all kinds of liquids and some two hundred 


lakes near Huntsville. 


le to maj 


separate 


manufacturing. There is no substitute. ‘The market for 


increasing daily and the world supply is greatly dep eS 
Information on this interesting investment will be sent om rogue 
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In the minejoffices, “ hunches” have 
no place. Every step in the mining’ 
program is carefully. thought out in 
advance. Before a shaft is sunk, and 
expensive machinery installed, care 
is taken to provide’ for: every 
contingency that can be foreseen. 4 
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are now at Savant Lake, and freight- 
‘ing to the property will commence 
about January 10. 

A crew of 30 men are employed at | 
the property, and the shaft has al- 
ready been sunk to a depth of 37 
feet by. hand and a head frame 


The Financial Post wishes to | what profit Ventures had made out 
of the refinery deal it was stated, 


announce that it is opening | the. sole consideration had been an 


an office in Calgary to main- | option on 550,000 shares of Falcon- 
| bridge stock ranging from $10 to 


tain closer contacts with the | $12 spread over the next two to 


Investment calls for equal foresight. 
When contemplating action in the 
market, it is essential to secure trust- 
worthy information. You will 
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Mr. G. Scott Malcolm will be 
in charge. 
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TORONTO 


Referring to ore reserves, Mr. 
Hardy stated the annual report set 
out the total ore reserves indicated 
within the underground workings 
to the 1,000-ft. level, as 1,367,000 
tons.. The last drill hole had indi- 
cated that another 500,000 tons 
could be added to this figure with 
reasonable assurance, or 1,000 tons 
for every vertical foot in depth. 

The matter of new ore was not 
the consideration but what was 
sought was a higher grade of ore 
so as to increase profits. What had 
to be thrashed out and made sure 
of was the selling agency end, as 
it would be nothing to produce 1,000 
tons from the mine daily. 

Mr. Thayer Lindsley was asked 
regarding the copper situation, and 
stated Falconbridge would produce 
900 tons of copper annually, and he 
did not think any difficulty would 

(Continued on page 20) 


erected. The plant buildings are 
partly erected and a year’s supply of 
cordwood collected. It is stated the 
plant should be in operation by the | 
end of February and the shaft com- | 
pleted by June. The cost of the op- | 
eration including plant and sup-| 
plies is estimated at $250,000. 

The Central Patricia Mines has an | 
authorized capitalization of 4,000,- | 
000 shares of $1 per share par value | 
of — 8,000,000 shares have been | 
issued, 


| 


renbitentiteenigmeniiiees 

Trail Smelter Receipts 
_ The Consolidated Mining and Smelt- 
ing Company of Canada, Ltd., report : 
ore receipts at Trail smelter from De- | 
cember 22 to December 31, 1929, in-| 
clusive, and from January 1, 1929 to| 
date, in tons as follows: ' 
Company’s mines ..... 13,613 


528,314 | 
Other mines 


31,759 


14,029 560,073 
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KIRK LAKE GOLD 
WORK CONTINUES 
ON NEW LEVELS 


Good Values Secured from 
Ore Shoot on 
3,600 


OCCURS IN PORPHYRY 


Deeper Drilling Indicates 
Vein Carries Values 
, at Depth 


. From Our Own Correspondent 

KIRKLAND LAKE—Work at 
the lower levels of the Kirkland 
Lake Gold Mines is moving stead- 
ily forward and within the next few 
months, information of vital import- 
ance will be available. The work 
now under way between the 3,600- 
ft. and 4,000-ft. levels, should deter- 
mine whether the enterprise will 


ever realize sufficiently large prof- 
its to permit dividend distributions. 

According to official information, 
an ore length of 125 feet, with an 
average width of about seven feet, 
Carrying an average of $16 to the 
ton, has been developed at the 3,000- 
ft. level. Two other veins occur in 
close proximity to each other—all 
three being in an area not more 
than 60 feet in width. 

The veins occur in the porphyry 
and low values in gold have been 
obtained from the material separat- 
ing the veins. So far, however, 
commercial values (at the 3,600) 
have been limited to the central vein 
which carries the $16 average. 
However, a diamond drill hole has 
been put down for the purpose of se- 
curing some idea of the situation at 
the 3,875-ft. horizon. This indicat- 
ed a five-ft. width of ore in one of 
the shoots that does not contain ore 
at the 3,600-ft. level. 


Are Hopeful 


In view of this, hopes are enter- 
tained that all three veins will be 
found to contain commercial ore at 
greater depth— ibly at the 4,- 
000-ft. level. Also, there is a pos- 
sibility of developing commercial 
values throughout the entire 60-ft. 
width in which the veins, mineral- 
ization, and low gold have already 
been determined. 

The above-mentioned develop- 
ments are to the east of the dia- 


‘| base dike. Ore is known to exist to 


the west of the dike and to the west 
of the shaft but, for the present, 
operations are centred on the work 
of developing the easterly section, 
which is believed to offer most 
promise. 

The comparatively small shaft, to 
a depth of 4,000 feet, will not per- 
mit work on a particularly large 
scale. Therefore, plans for develop- 
ing the westerly section will be left 
in abeyance until the programme 
to the east has been completed. 


: Possible Merger 

While there has been no official 
intimation of negotiations through 
which Kirkland Lake Gold and 
Teck-Hughes might merge, it is rec- 
ognized by those long identified 
with mining in this country that the 
Kirkland Lake Gold mine is worth 
more to the Teck-Hughes than to 
Kirkland Lake Gold. 

Teck-Hughes is carrying develop- 
ment to great depth and could open 
the lower horizons of the Kirkland 
Lake Gold simultaneously with its 
own. The enterprises are working 
the same vein system. Therefore, 
when drifting is started on the veins 
at lower levels of the Teck-Hughes, 
the work could be continued across 
the line, into the smaller ‘concern’s 
territory. No dead work would be 
necessary, in that the connections 
would be established through the 
driving of drifts on the main break. 
Handled through the Teck-Hughes 
—thus ‘eliminating continuing the 
Kirkland Lake Gold shaft, as well 
as other expenditures—the ore com- 
ing from the Kirkland Lake Gold 
would yield a higher profit per ton. 

Such an arrangement would also 
eliminate the dangers attached to 


‘mining at such great depth through 


one comparatively small outlet. 
Continue Programme 


Meantime, stoping operations at 
the Kirkland Lake Gold are being 
carried out at the 2,725,°2,850, 2,- 
975, 3,600 and 1,850-ft. levels. Seven 
rock drills are in operation and 21 
machine-shifts are being worked. 
Officials declare that sufficient ore 
for continuous yoduction until such 
time as the new levels are developed 
has been placed in sight. 

Provided the enterprise does not 
merge with Tegk-Hughes, the story 
of whether the.shareholders are to 
receive dividends or not, will be told 
before the end of, the coming sum- 
mer. 


NEW DISCOVERY 
IS ENCOURAGING 
TO SAN ANTONIO 


New Vein Cut on 725 Level 
Carries Good Values in 
Drifting 


San Antono Mines has cut a new 
vein on the 725-ft. level. President 
John Martin of Winnipeg, in con- 
firming the report of the new dis- 
covery, stated that the directors 
were much encouraged and felt that 
the position of the company had been 
strengthened by the new discovery. 

Following Mr. Martin’s declara- 
tion a detailed report concerning the 
new development has _ been issued 
over the signature of Mine Manager 
J. Kennedy as follows: 

“another vein has been cut on the 
725-foot level, which may be a hanging 
wall branch of the 716-foot vein. Drift- 
ing to date has disclosed 100 feet of ore 
which will average 3 feet in width with 
average values of $14.61, The vein 
is well mineralized with yrrite and 
finely disseminated free gold. The last 
round in the west face shows an in- 
crease in width to over 4.5 feet with 
good value. The vein has nérrowed 
somewhat in the east drift, but the 
shearing still continues the width of 

ift. , 
ele further work will be done at this 
horizon at the present time, as prepara- 
tions are now under way to continue 
the sinking of the winze and to resume 
drifting on the 610-foot vein. The 608- 
foot crosscut will also be continued 
west to cut the upward projection of 
the new 722-foot vein. Additional equip- 
ment has been ordered and is now on 
the way to the mine, so that the in- 
stallation of this work can be rushed 
on three faces simultaneously.” 


For Total 


-- THE FINANCIAL POST 


, ‘Porcupine Holds Lead 


Gold Output 


From Our Own Correspondent 


PORCUPINE.—Due to a decline 
in the output from Hollinger Con- 
solidated and the burning of the 
Dome mill in October, production 
from the Porcupine district, during 
1929, declined to the lowest point 
witnessed during the past six years. 
Despite the decline, however, the dis- 
trict still maintains its position as 
the greatest producing gold area in 
Canada and it is estimated output 
during 1929 exceeded that of the 
Kirkland Lake district by approxi- 
mately $4,600,000. 

Since the commencement of pro- 
duction, in 1910, output from the dis- 
trict has grown to approximately 
$227,500,000 — about $165,150,000 
more than that which has come from 
the Kirkland Lake area in its 11 
years of production. In all, the oper- 
ations in the Porcupine area have 
distributed approximately $74,022,- 
478 in the form of dividends, as com- 
pared with $19,858,847 from the 
mines of the Kirkland Lake district. 

The dividend distribution is made 
up of $51,344,400. from Hollinger 
Consolidated; $13,359,170 from 
Dome Mines; $8,399,408 from Mc- 
Intyre - Porcupine; $840,000 from 


Porcupine Crown; $12,000 from the 
Rea mine, and $67,500 from Vipond 
Consolidated. 

Although it will be a few months, 
at least, before Dome resumes mill- 
ing operations, it is understood that 
the usual dividend of $1 per share 
will be maintained. In view of this, 
dividend distributions ourng 1930 
will probably equal those of 1929. 
Meantime, however, there is the pos- 
sibility of an increase in the divi- 
dend rate of MclIntyre-Porcupine. 
The latter concern is earning 
approximately double its dividend 
requirements, 

oduction for 1930 will probably 
be somewhat below that of 1929, due 
to the necessary loss of milling time 
at the Dome. However, with Dome 
and McIntyre-Porcupine adding rap- 
idly to ore reserves and with both 
enterprises likely to produce on a 
larger scale than heretofore, in due 
time, it is possible to foresee an 
increase in the output for 1931, as 
compared to 1930 and the year end- 
ed December 8ist, 1929, 

Ore reserves may be estimated at | 
around $80,000,000. Treasury sur- 
luses of the concerns total around 
22,000,000, . 


Nickel Production Shows 
Seven Million Increase 


Finally revised statistics on nickel 
production in Canada during 1928, 
as reported by the mining metallurgi- 
cal and chemical branch of the Do- 
minion Bureau of Statistics, show an 
output of 96,755,578 pounds valued 
at $22,318,907, as compared with 66,- 
798,717 pane worth $15,262,171 in 
1927. These figures include the nick- 
el in matte exported by the Mond 
Nickel Company, Limited, and the 
International Nickel Company of 
Canada, Limited, valued at 18 cents 
per pound; refined and electrolytic 
nickel produced by the International 
Nickel Company valued at the aver- 
age price obtained for such products 
sold a the year; nickel in nickel 
oxide and nickel salts sold from 
Deloro and Port Colborne at its total 
selling value as oxide or salts; and 
nickel contained in speiss residues 
exported, valued at 18 cents per 
pound, 

Is Largest Producer 

_The greater part of Canada’s 
nickel is produced by the Internation- 
al Nickel Company, Limited, with 
mines in Snider and McKim town- 
ships, a smelter at Copper Cliff, On- 
tario, and a refinery at Port Colborne, 
Ontario; and by the Mond Nickel 
Company, Limited, with mines in 
Garson, McKim, Drury and Levack 


KIMBERLEY MILL 
OUTPUT RAISED 
FIFTY PER CENT 


a 
Mill Can Now Treat 
6,000 Tons Ore 
Daily 


From Our Own Correspondent 

KIMBERLEY, B.C.— Continua- 
tion of the enlargement programme 
launched over a year ago provid- 
ing for a 50 per cent increase in 
capacity of the Kimberley concen- 
trator, and utilization of the com- 
pleted portion of the new capacity, 
featured the past year with the Sul- 
livan mine. The operation, apart 
from its lead and silver, which is 
proportionate to the zinc, ranks as 
the largest zinc mine in the world. 
Ore supply of the big reduction 
works of the Consolidated Mining & 
Smelting Company of Canada at 
Trail, though contributed to by 
nearly 100 shipping mines in the 
Kootenay and abutting territory, is 
overwhelmingly from the Sullivan, 
whose stopes, covering square miles 
in area, are the foundation on which 
“Trail Smelter” in its modern ap- 
plication is built. 

The present enlargement of 2,000 
tons when comple will bring the 
total capacity of the giant mill to 
6,000 tons of ore per day, this to- 
tal being due early in 1930. Over a 
year has been expended so far in 
realizing the enlargement, which is 
being secured not by provision of 
a new unit but by a general expan- 
sion of the plant in operation. 

In achieving this expansion, op- 
ortunity has been taken to entire- 
y rebuild the roll plant in connec- 

tion with the fine crushing,and to 
expand the grinding and crushing 
facilities in proportion to the other 
equipment. 

Capacity Doubled 


Early in 1929 a material part of 
the new capacity became available, 
and was utilized, and the year end- 
ed with the concentrator handling 
5,500 tons of ore per day. Inclu- 
sive of the enlargement of 1,000 
tons in 1927, the programme now 
being completed means a doubling 
of the plant in three years. 

The enlargement of capacity does 
not necessarily mean more metal 
in concentrate form delivered to the 
Trail plant. The governing reason 
for the increase is the desirability 
of mining, as encountered, low 
grade areas whose ore will be com- 
mercial if handled in this way prob- 
ably, but which would never be rea- 
lized on if once passed. As a matter 
of fact, the new capacity now in 
use is serving this precise purpose, 
for, in spite of the larger operation 
of mine and mill, deliveries to Trail, 
as disclosed in the weekly ore state- 
ment, do not show a proportionate 
increase. 3 

Another advantage of having the 
enlarged capacity is that, if at any 
time it should be desirable to take 
advantage of a high metal market, 
mine and mill can do their share to- 
ward an increased production of 
metals, either by using this added 
capacity if it does not happen to be 
in use, or by switching to feed of a 
higher grade. 

Kimberley Improvements 

While the concentrator was en- 
larging capacity and actual service, 
and the Sullivan was corresponding- 
ly speeding up its output, there were 
also general plant improvements at 
Kimberley the past summer. 

The compressor building was re- 
placed by a commodious fire roof 
structure. Similarly, the. mechani- 
cal shops are now housed in a large 


: 


townships and a smelter at Coniston, 
Ontario. Smaller amounts are also 
recovered by the Deloro Smelting and 
Refining Company, Deloro, Ontario, 
from the silver-cobalt-nickel ores of 
the Cobalt district. 

Refined at Port Colborne 

Smelter matte containing about 80 
per cent copper-nickel is refined by 
the International Nickel Company at 
Port Colborne, the ees products 
being electrolytic nickel, refined 
nickel, nickel oxide, nickel salts, con- 
verter copper, and residues from | 
which palladium and platinum sponge 
are recovered. 

The Mond Nickel Company ships 
smelter matte to Clydach, Wales, for 
refining, the resulting products being 
pure nickel and copper sulphate. The 
copper sulphate is shipped to south- 
ern France for use as a fungicide in 
the vineyards of that country. Preci- 
ous metals, including gold, silver, 
platinum, palladium and rhodium, 
etc., are also recovered. 

International Nickel Company. of 
Canada, Limited, was incorporated in 
1918 with a Dominion charter and 
since January 1, 1929, has operated 
as a holding company and is the par- 
ent company of all the former Inter- 
national Nickel and Mond Nickel en- 
terprises, 


permanent fireproof home. Various 

improvements were effected in the 

other shops. 
° Work Concluded 

A substantial operation of the 
last three years that has been very 
successful, that at Moyie, reached a 
conclusion during the year, so far as 
recoveries of values in St. Eugene 
tailings salvaged from Moyie lake 
were concerned. 

Between the Moyie concentrator, 
and that at Tadanac, which also for 
a time ran on zinc ore from the Sul- 
livan “hill” dump, the year has seen 
the Sullivan dumps cleaned up, and 
the Moyie plant is now through for 
the winter. Ki . 

The Moyie and Tadanac concen- 
trators, beside whatever immediate 
service they perform, constitute a 
permanent reserve of 1,000 tons 
capacity which can be put behind 
Sullivan production if required. 


Mining Enquiries 


Consol. Chromium 
Kindly give me your opinion and 
what data you have on the Consolidated 
Chromium Corporation. 
The Consolidated Chromium Corp., 
we understand, was formed by the! 
Golden Centre Mines, [ne., and 
Charles D. Bob & Company, of New 
York, to develop a large body of 
chromite about 30 miles west of 
Lake Nipigon, on the Canadian Na- 
tional Railway. The provincial sec- 
retary’s office informs us, however, 
that no license has been taken out 
in Ontario up to the present time. 


Calmont Oils 

What is your opinion of Calmont 
Oils? Are they ‘drilling? 

Calmont Oil has some promising 
acreage on structure in Turner Val- 
ley, Alberta. There is just the pos- 
sibility, in our opinion, that the com- 
pany is somewhat over-aggressive 
in developing this prevesty One of 
the evils of the oil industry in the 
United States is that there are too 
many wells in almost every field and 
while even Calmont has not ap- 
proached the enthusiasts of the 
south in a matter of a drilling pro- 
gramme, the opinion prevails, never- 
theless, that Calmont is placing more 
wells on its acreage than the acreage 
economically should have. 


Moreover, one would be inclined 
to say that a company could be more 
soundly developed if the drilling 
programme were on a schedule 
which would bring in one or two 
producing wells before a large 
amount of treasury funds had been 
spent on drilling other wells. Cal- 
mont has a drilling programme under 
way which is second only to that of 
Royalite, although Royalite has an 
acreage infinitely greater than has 
Calmont. 


Coal Production Maintained 


Coal production in Canada during 
October was 13 per cent higher than in 
September but one per cent less than 
for the month of October in the five 
preceding years. The output for the 
month was 1,559,710 short tons in- 
cluding 1,028,525 tons of bituminous 
coal, 49,074 tons of,sub-bityminous and 
482,111 tons of lignite coal. 


OIL 
ROYALTIES 


NOT stocks or shares in 

Royalty Holding Companies, but 
Direct purchase and ownership. 
Producing properties only. 
Immediate monthly returns. 


“OWN YOUR OWN” 


L. Clayton Ridge 


Royal Bk. Bidg., Toronto, AD. 1887 


GRANADA REPORT 
SHOWS INCREASE 


| MADE TO RESERVES 


stantial amount of ore. On the 625- 
ft. level, a high grade ore shoot has 
been exposed for over 400 feet. This 
shoot is not quite so long on the 500, 
and less again on the 375. Besides 
this high grade shoot, there is indi- 
cated a like amount of lower grade 
ore. The limits of this vein have not 


‘Sufficient Ore to Operate |been reached and the developments 


75-Ton Mill Two 
Years 


MUST REORGANIZE 


continue on the 500 and 625-ft. levels, 
with encouraging results. 

The results of the limited amount 
of work done on No. 3 vein, which 
outcrops at surface, on the 625-ft, 
level are reported encouraging. - 

No. 1 vein which shows a strong 


| Engineer States Property Has | surface outcrop.with high grade sec- 


Possibility of Becoming 
Major Gold Opera- 
tion 


In submitting the annual 
port of the Granada-Rouyn Mines 
to shareholders, President Robert 
Gamble states the year’s work under 
review fully demonstrated that the 
hopes held out by the amendment 
were not overly optimistic as to- 
day in Granada they have an oper- 
ation that has better than the aver- 
age chance to develop into a sub- 
stantial and profitable property. 

While the operating reports cover 
work up to December 1929, the bal- 
ance sheet was brought only to the 
end of the fiscal year, May 31, as 
capital reorganization is at present 
under consideration. 

W. J. Hosking, mine manager, 
states the results of the 20 months 
under review, March 27, 1928 to 
December 1, 1929, have been very 
gratifying. The property he states 
has reached the stage where it can be 
considered self-supporting at least. 
Dvelopment results on No. 2 vein 
have indicated a substantial amount 
of ore sufficient to supply a 75-ton 
mill for better than two years. The 
grade he estimated at $15 per ton 
over a stoping width of 54 inches. 

Has Other Possibilities 

Mr. Hosking states the other 
veins, which have been cut and re- 
main to be developed, offer all the 
possibilities of the No. 2 vein, and 
besides the present working area 
there exist both east and west, on 
the property, areas that show simi- 
lar geological structure and veins, 
and that by gradual development the 
property has possibilities of reaching 
the stage of a major gold operation. 

A report on Granda’s geology by 
E. W. Todd is embodied in the re- 
port. Mr. Todd states the values are 
in the form of native gold, which is 
confined mostly to the quartz; there 
are, however, he states, low values 
associated with sulphides in the wall 
rocks. The gold occurs finely dis- 
seminated along dark seams and ir- 
regular fractures in the quartz as 
well as in the form of pellets and 
nodules. In places the quantity of 
gold in evidence along the drifts is 
spectacular. 

The best structure encountered in 
No. 2 vein, he states, is found on 
the lowest level, the 625, the width 
of the vein is more uniform and the 
distribution of values more consis- 
tent, with the result that the ore- 
shoot shows greater length. 

There is reason, he continues, to 
expect the easterly extension of No. 
2 vein along the south side of the 
main mass of porphyry will yield 
favorable results, while other veins 
to the north of No. 2, offer interest- 
ing possibilities. 

The Balance Sheet 


The balance sheet shows current 
assets amounting to $20,599 as 
against current liabilities of $4,004. 
It also shows the capital reorgani- 
zation, at present under considera- 
tion, is imperative to assure the 
continuation of development work 
and the financing of the proposed 
mill, as of the company’s authorized 
capitalization of 5,000,000 shares, 
there remain but 559,313 in donated 
shares held by trustees, unsold., 

The extensive exploration and de- 
velopment work carried out during 
the period under review was accom- 
plished at a cost of $229,944. This 
consisted of 527 feet of shaft-sink- 
ing, 55 feet of station cutting, cross- 
cutting 2,823 feet, drifting 3,473 feet 
and diamond drilling 3,000 feet. 

The shaft was extended from 148 
to 670 feet in depth. Stations were 
cut at 250, 375, 500 and 625-ft. levels. 
The lateral work was confined to the 
three lower levels. 

Four veins were encountered, two 
of which were exposed in the shaft. 
The No. 2-A vein entered the shaft 
at the 375-ft. level and the No. 2 at 
the 500-ft. level. 

A crosscut was driven south on 
the 375 and north on the 625 to in- 
tersect the No. 2 vein, and work was 
then continued on this vein on the 
three levels. 

As indicated by diamond drilling 
and outcrops of the veins as exposed, 
best results have been secured from 
work carried out toward the east. 

High Grade Shoot 

On the 625-ft. level at a point 650 
feet east of the shaft, a crosscut was 
started north with No. 5 vein as the 
ultimate objective, and to intersect 
the known vein system. It has ad- 
vanced 550 feet to date, and ex- 
posed No. 3 and No. i veins. Drifts 
have been started on these veins in 
preparation for further developing 
of them when the crosscut is com- 
pleted. 

Mr. Hosking states development on 
the No. 2 vein has indicated a sub- 


| 
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tions, has been found in porphyr 
where crosscut on the 625-ft. level, 
and it is stated it is anticipated that 
when this vein is followed into the 
sediments, values will be found more 


re- | regular. 


No. 5 vein forms the north bound- 
ary of the present known system, and 
lies north of the main mass of por- 
phyry. The No. 7 crosscut on the 
625-ft. level has passed through this 
porphyry mass which has an ex- 
posed width of about 470 feet. On 
surface the vein has the strongest 
outcrop with sections of high grade. 
It should be encountered under- 
ground around the new year. 

The No. 2-A vein was developed 
on the 125-ft. level, and was thought 
to be the No. 2 vein, until the latter 
was picked up, in a crosscut to the 
south. No. 2-A has been passed 
through on the 625-ft. level in two 
crosscuts. 

Balance, Sheet as at May 31 
ssets— 


1929 1928 
Current assets $ 20,599 $ 152,173 
Bldgs., plant & equip.* 72,827 54,532 
Mining properties .... 5,000,000 6,000,000 
Insurance prepaid ..... 1,572 
103,916 
8,691 


Expl. & dev. acct. .... 229,944 
Gen. & admin. exp. ... 12,294 

5,337,236 5,319,312 
4,004 $ 11,460 


333,232 307,852 
- 5,000,000 5,000,000 


$3,337,236 $5,319,312 


Liabilities 
Current liabilities 
Res. for work. capital 
Capital stock 


* Less depreciation. 


AMULET SPUR IS 
NEARLY FINISHED; 
START NEW SPUR 


Have Let Contract for 
10,000 Feet of Diamond 
Drilling \ 


From Our Own Correspondent 

ROUYN.—The spur line to the 
Amulet has been practically com- 
pleted and the work of installing the 
heavy milling equipment is to be 
gone ahead with as rapidly as pos- 
sible. Within the next three months | 
the mill will be in readiness for the 
commencement of production. | 

Meantime, the work of sinking the 
new shaft, in close proximity to the 
“F” ore body, is proceeding. Official! 
information is to the effect that a. 
length of about 400 feet together | 
with an average width of about 200 
feet has been determined, with re- 
gard to the “F” ore body, and while 
thicknesses vary considerably, they 
do not show less than 12 feet. One 
drill core shows a thickness of 180 
feet, At the point where the deposi* 
shows a. thickness of 12 feet. the 


grade of ore is stated to be consid- | 
erably higher than ee eo 
e of | 


other sections. The average 
the deposit is believed to close 
to five per cent in copper with be- 
tween eight and nine per cent in 
zinc. The values in gold and silver 
are low. 

In addition to the shaft sinking 
operations, other development work 
and the installation of milling equip- 
ment, the concern is to proceed with 
further systematic diamond — 
A contract for 10,000 feet of wor 
has been let. This work will be di- 
rected to a search for new ore. It 
will be carried out to the south of 
the diabase dike. One drill hole has 
already indicated ore in that direc- 
tion, Although this is in the form 
of a small shoot—not large enough 
to be commercial—it is regarded as 
an indication of a larger deposit and 
possibly an off-shoot from the main 
mass of ore. 


Say Stirling Mines Plant 
Likely to Start This Month 


According to the Nova Scotia “Public 
Service News,” the new plant of Stir- 
ling Mines, Ltd., which has been 
erected by the British Metals Corpora- 
tion on their property in Richmond 
County, Cape Breton Island, is likely 
to commence operation early in 
January. 

The corporation is stated to have in- 
vested approximately $1,000,000 in the 
Stirling property, where between two 
and three hundred men are to be em- 
ployed. On the basis of an output of 
250 tons of ore daily, the company ex- 
pects to produce annually 20,000 tons 
of zinc, lead and copper concentrates, 


Gasoline Consumption Gains 

Gasoline consumption in the prov- 
ince of Alberta for the first ten months 
of this year was 37,817,844 gallons, 
which is over four times the amount 
consumed when the government tax 
was first put into effect in the year 
1922. Government officials estimate 
that the total consumption for the year 
will reach 50,000,000 gallons, 
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“This Narrow 
Strip of Land...” 


NCE described as “only a narrow strip of 

habitable land,’ Canada has achieved 

world greatness through the enterprise of her 
business men and engineers. 


Almost overnight, prosperous cities take the 
place of lonely trading posts, giant rivers are 
harnessed to supply power for the Dominion’s 
ever-growing industries, mines pour their wealth 
into the coffers of the nation. The “narrow strip 
of land” has become a world power. 


As 1930 opens, Canada looks forward to an 
even greater year of achievement, And in the | 
development of Canada’s great resources, Cana- 
dian Industries Limited will continue to play 
their part. To the builders of the Dominion, 
the Canadian Explosives Division offers not only 
products of the highest grade of efficiency, but 
the service and advice of a staff of technical men 
who are recognized experts in their field. 
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Gem Lake Mines Effect. 
Changes in Directorate 


Several changes in the personnel of 
the board of directors of Gem Lake 
Mines, .Ltd., are announced by the 
company. C. S. Morrow, of Toronto, 
formerly president, has resigned that 
office and his place is taken by W. S. 
Kickley, of Winnipeg, previously vice- 
president. Mr. M. Morrow assumes the 
post of vice-president in Mr; Kickley’s 
place. 

In addition to this change, James 
Savage, of Buffalo, has resigned from 
the directorate and is replaced by H. 
L. Donaldson, mine manager of the 
company. The other directors of the 
company are T, C. Anderson, Winnipeg; 
Clifton Moore, Cobalt, and W. J. Bo- 
land, Toronto. 

It is learned that favorable news has 
been received from the property at the 
result of recent development work on 
the 375 and 500 foot levels. No offi- 
cial statement will be available, how- 


ever, until more particulars have been 


received from the mine manager, H. L. 
Donaldson, who has been absent in the 
east during the holidays. 


WILL INVESTIGATE 
SHORT INTEREST 
IN PEND OREILLE 


(Continued from page 18) 
the. stock, which was bid: up from 25 
cents to $25. In April, 1929, the Pend 
Oreille Lead & Zinc Co., which had a 
capitalization of $1,400,000, consist- 
ing of 400,000 shares of seven per cent 
cumulative preferred stock of $1 par 
value of which $173,000 were issued, 
and of $1,000,000 of $1 par, common 
shares, of which $600,000 were issued, 
was succeeded by the Pend Oreille 
Mines & Metals Co. This company has 
a capitalization of 3,000,000 shares and 


acquired the assets of the old company 
in exchange for 1,035,000 shares of its 
stock, undertaking at the same time 
to pay $475,000 in cash, or so much 
thereof as Was necessary, to retire the 
outstanding 400,000 preferred shares of 
the old company with accrued divi- 
dends. Shares of the common stock 
were exchanged on a share-for-share 
basis, and rights to subscribe to new 
stock at the price of $5 per share were 
issued on a basis of one new share for 
each one held in, the old company. The 
company at the same time acquired 
the old company’s holdings of 1,200,000 
shares in-the Reeves-McDonald Mines, 
on which development work has indi- 
cated a large tonnage of lead-zinc ore. 


Build New Plant 


Pend Oreille’s financial programme 
was designed to leave some 850,000 
shares in the treasury for future pur- 
poses and provide cash in excess of $4,- 
800,000 free of all liability. The money 
was raised to provide for the construct- 
tion of a concentrator with a daily cap- 
acity of 2,000 tons and the erection of 
an electrolytic zinc plant which will 
use the new Tainton reduction process. 
The first unit of this plant is now 
under construction and it is hoped to 
have it operating at a capacity of 1,000 
tons a day by the end of September, 
1930. The output of the zinc plant is 
expected to be 75 tons of pure zinc, 25 
tons of lead and 500 o%, of silver as 
well as small amounts of gold and cad- 
mium,. 

The adoption of the Tainton pro- 
cess, it is believed, will open up new 
market possibilities for Pend Oreille’s 
zine output, as the metal obtained has 
entirely different properties to the or- 
dinary brands of zinc and it is stated 
may replace copper in many uses. It 
at the same time commands a higher 
price than the usual grades. 

The company estimates that an in- 
come of $3,160,000 will be realized 


in net profit, when the first unit is 
placed. into operation and when the 
second is also operating, annual net 
profit before depreciation of well 
over $6,000,000 may be realized. 

The rise and fall of Pend Oreille 
has been one of the outstanding mar- 
ket displays of the last two years. 
When the new company was formed 
the new stock appeared on the mar- 
ket at $7.75 a share, but has sold off 
steadily since to as low as $2 per share. 


SHAREHOLDERS GET 
FULL PARTICULARS 
RE FALGONBRIDGE 


(Continued from page 18) 
be experienced in selling that 
amount. 

A shareholder asked if the old 
Norwegian refinery operators ever 
had any difficulty selling their nick- 
el. He was told the answer was that 
it had no unsold nickel on hand. It 
was added that the refinery had had 
a checkered career during its 30 
years’ existence owing to the fact 
that it turned out a product which 
ran 99.5 per cent nickel as com- 
pared to 99.75 per cent by its com- 
petitors. The - rehabilitation the 
plant was now undergoing it was 
added, had as its objective the at- 
taining of the desired percentage. 

Referring to the results secured in 
the Christmas diamond drill hole, 
the first put down to the 1,000-ft. 
level and which showed a 90-foot 
core of ore, it was stated that when 
underground work was started on 
this level, it was found that the hole 
had skimmed through with the dip 
of the ore, instead of across it, and 
had thus showed a width of 40 feet 


Mining Stock Quotations 
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Granada..... 
Grover Daley. 
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Rate 
Bunker Hill....  75e. 
Canam Metal... 2¢. 
Cons. Smelters. $12. 50 


Dome Mines... $1 


Hollinger...... 65¢, 
ee 40° 
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| their continued production.” 


| 1,250,000 shares are subscribed for and 
| being taken up by an Investment Com- 


| note here the item of Options Out- 
| standing in 
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| to the Report, that the present pro- 
| gramme of operations 


THE FINANCIAL POST 


CONS. SMELTERS 
MAKES PROGRESS 


instead of a true width of 20 feet. 
Referring to watenpninnd nee 
on the western extension of the 1,- 
000-ft. level, it was er _ . WITH PLANT 
ed an average width of 9% feet, bu : 
that since then a swell had been (Continued from page 18) 
reached in crosscutting, which | &teatest development, 98 per cent 
showed a width of 19% feet and an/|0f the solids now being extracted. 


eneeness in grade and it — Study Fume Problem 

thought was nearing another lens. 

It was considered the western ex- nee ree R nanny ony 
tension looked better than the east- | ; Ph th 1 onlem OF GeAl- 
ern and work was therefore pushed | 8, ! e sulphur dioxide con- 
ie thie divection. tent of these gases, a problem com- 

A detailed analysis of the balance | ™°" to the smelting industry of 
yp : the world. With the steady expan- 
sheet was read by N: F. Parkinson, sion of plant and of output of pro- 
the tr cnet ta: Se ducts the desirability of solving this 
“Discussing the Balance Sheet and problem has been acutely realized, 
taking up the assets side, I would say | @ recent element in the situation he- 
| that the cash on hand and in banks| ing the claims set up for damages 
requires no comment. The item of} from smelter fumes. For years it 
Amounts Receivable on Investments} has been patent to the management 
— Foe is veceane about by that, in the absence of discovery of 
part o he financing which we carrie aaa - 
aa last summer, At that time, in a process for “fixing” the sulphur 
addition to Falconbridge shares sold, |!" the fumes and recovering it in 
we were requested by the brokers who commercial form, utilization of the 
were handling this matter to furnish| sulphur dioxide emitted from the 
Tadanac stacks must take the form 
of manufacture of sulphuric acid, 


them, if possible, with 100,000 shares 
of Sudbury Basin. Faleonbridge had 

for which as such no adequate mar- 
ket exists. 


no such shares in its treasury and, 
Used as Fertilizer 


therefore, in order to facilitate this 
financing and to strengthen Falcon- 
a barry td ee or om 
change S shares of its holdings . 7 ‘ 
in Sedhers Basin for 90,000 shares 2 _ This pointed to the solution ar- 
Falconbridge treasury stock, thus per- rived at in Europe, where the sul- 
mitting Falconbridge to still further| phuric acid is utilized in the manu- 
strengthen its cash position. This|facture of chemical fertilizers. 
interchange of shares was made| Western Canada, practically a vir- 
strictly on the basis of the net amount gin field to chemical fertilizers, sug- 
received for each; in other words, Fal- gested itself as a potential market. 
The first step was to secure a 
satisfactory source of the necessary 
phosphate ingredient, the raw ma- 
terial to which the prospective sul- 





Commissions Paid 
“Regarding the item of Commission 
on Shares Sold of $250,000, this accrues 
from 50c per share on 100,000 shares 
sold in November, 1928, through -brok- 
ers, netting the treasury $4.50 per 





conbridge treasury was selling Falcon- 
bridge stock at $10, whereas Sudbury 
Basin could be sold at $9. At the date 
of the Balance Sheet $552,500 remained 
| to be paid on this operation.” 
“Similarly, the item of $675,000 net phuric acid must be applied to pro- 
to treasury receivable on —_ aan duce a product designated as triple 
the alance . 
due on the sale to brokers and in phosphate, A call was sent out for 
Investment Company of 150,000 shares phosphate occurrences in _western 
at $10 net to Falconbridge. In the| Canada, the company’s mines de- 
case of sales to brokers, the price set| partment, individual prospectors, 
was $12 of which $2 was returnable as/ and the general public being enlist- 
commission on completion of their| ed jn the drive. One of the Con- 
ae ee ee of Mining Properties solidated’s field parties finally 
and Claims is included the original | found phosphate beds of satisfac- 
cost of the property of $2,500,000 and | tory grade and great extent near 
the cost of sundry claims surrounding | Fernie. 
the ae _— which were after- Practical Tests Made 
wards acquired.’ ‘ 
“The item of Mine and Smelter} Followed experimental manufac- 
Buildings, Machinery and Equipment] ture, and two years of field tests 
is self-explanatory, and includes the | under the auspices of the provincial 
amount of $64,941 being balance of cost| departments of agriculture. For 
of machinery and equipment contract-| one season the field tests were ex- 
ee ee ee under | ¢lusively on the prairie and were 
Development and Administrative Ex- confined to triple phosphate, but the 
penses Deferred covers the cost of| past season British Columbia has 
underground development in the| been included, and ammonium phos- 
amount of $202,887.70 plus the local and | phate has also had a try-out, while 
Head Office superintendence, taxes, in-| qa west-wide search for a source of 
Se ns potash, to give a further range of 
; e ge ainst ore de- coo 
‘ ne *-| product, is in progress. A propor- 
veloped and written off as that ore is| tion of the results have been so re- 
|markable as to justify the conclu- 
sion that chemical fertilizers, chos- 
| en with reference to the soils to be 
enriched, can do relatively as much 
for western Canadian agriculture as 
share, and a commission of $2 per share, eon gnag for a.0e time been do 
already commented on, on 100,000) ing tor. uropean. lished, th 
shares sold through brokers in Aug-| | Considering this estab 1s " t e 
ust, 1929. This commission went to| Consolidated, believing it can “sell 
the brokers.” the agricultural west generally on 
“Cost of the refinery in Norway! this proposition, is spending initial 
a the am of go oo | millions for a chemical fertilizer in- 
the original cost of £80,000, together | .+. : shar 
with expenditures to 3lst October on stallation of large capacity. 
new equipment and construction to Work Has Started . 
double the capacity of the plant which, . : . 
when completed, will have cost around | Ranga we bee —— ae 
$900,000. The item of $219,000 covers| P. ant, which Will combine stmos- 
an advance of £45,000 made to the ven-| Pheric nitrogen derived from the air 
dors of the Norwegian refinery nec-| by the Claude liquid air process, 


| essary to effect its purchase, and re-| with hydrogen derived from the 
| coverable from said vendors on a toll| electrolysis of water, thus produc- 


basis as they present their nickel matte 
for handling by us in the refinery. 


These vendors have used part of this : : 
money to rehabilitate their mining and The projected sulphuric acid 


smelting equipment so as to ensure | Plant, which will derive its sulphuric 
dioxide from the zinc plant roaster 

“Coming now to the other side of! gases, will have a capacity of 330 
the Balance Sheet, I would say that of | tons of 100 per cent sulphuric acid 
the eee ae ae to be per day. 
issued, 1,536,170 shares at e present : : 
time are in Ventures Limited treasury, ic nae no ae 
ture the various chemical fertilizers, 
pany, and the balance of 377,135 shares| making use of this ammonia and 
have been disposed of to the public| sulphuric acid and the phosphate 
either for cash or in return for addi-| rock from Fernie beds. 
tional properties acquired. You will Plant Will Grow 

As no one can set a limit to the 

| settlement of western Canada in the 
future and to the extent of its ag- 


ing ammonia. The capacity will be 
46 tons of ammonia per day. 


550,000 shafes. This com- 
prises the sole consideration received 
by Ventures Limited for its negotiating 


| the purchase and organization of the| riculture, already a major factor in 


Norwegian refinery, and said options| the world’s markets, neither may 

range from $10 to $12 per share over| one say offhand at what point this 

the next two and three years. It was! chemical fertilizer industry at Tad- 

found necessary that Ventures should| anae will come to a halt. It is stat- 

guarantee the execution of the refin- : ‘ 

ery purchase, toll and selling contracts, | ed that the site chosen has accom- 
n modation-for ten units, if required, 


since Falconbridge was not then known . : 

in London, and Ventures was. that is to say, an ultimate develop- 
“In the item of $130,299.85 you have| ment ten times the magnitude of 

the ordinary accounts payable for| that now under way. 

wages, etc. of $65,358.85, and the/ But for being overshadowed by 

amount of $64,941 referred to already | the chemical fertilizer development, 

as being due on purchases of machin- the metallurgical expansion, in the 


ery and equipment contracted for as at 
“Loox Angap .. . Invest in 
Canada’s Rich Mineral Heritage!” 


that date. 
Specialists in 


I have already touched on the con- 
Canadian Mining 


tingent liability foreseen in the com- 
Securities 


pletion of refinery extensions, and 
Bought —Sold— Quoted 


would say that the additional capital | 
expenditure on mine and smelter until | 

Direct Private Wires to New 
York and Montreal and to 


production starts will probably not 
from the foregoing analysis, as indi- 
Principal Canadian Mining 
Cent 


cated in the President’s covering letter 


is fully taken 
eare of hy our financial resources. I 
believe that this covers our financial 
statement.” 
BALANCE SHEET 
(As at Oct. 31) 


Tao 


9 
630 
2.500 


$250,000. You will thus see 
92 
ers. 


‘ 
ae 
Amounts rec. on invest. sold .... 55 
Other accts. rec. and mining supp. $0,570 
Ree. on capital stock 675.000 | 
Ventures, 1,046 
Mining prop. and claims. . 2,551,299 | 
Mine and smelter bidg ion 731,488 | 
Develop. expenses ... nes 252.968 | 
Incorpor. expenses ... san 1,385 
Prepaid insurance ose 3,529 
Com. on shares 250,000 | 
643,666 
219,000 | 


Your Inquiries Are Invited 


Our weekly publication, “The Market 
Despatch,” an authentic review of 
Canadian mines and markets, 
sent on request. 


7,039,881 


The | 
Arthur E. Moysey Co. 


FOUNDED 1904 LIMITED | 
=o ann Ba “The Pioneer Mining Brokers 
*30'300 | of the Canadian North Country” 


~agoucr| y 242 Bay Streee - Toronto 
oneerevereennom aed Elgin 5171 


Weighted Index Records ee 
Gain in Mining Stocks ' 

Weighted index number of 17 mining 
stocks computed by the Dominion | 
Bureau of Statistics on the base of 
1926 equals 100 was 73.9 for the week 
ending Jan. 2,as compared with 72.6 for 
the previous week. Eleven gold stocks 
rose from 53.6 to 54.0. Gold-copper 
stocks, represented by Amulet and 
Noranda, rose from 170.9 to 176.1, Four 
silver and miscellaneous stocks rose 
from 49.6 to 50.3. ' 


Liabilities 
Capital 3,213,305 
Shares issued and to be issued.... 
Accts. and wages pay. 


NEW YORK 
MONTREAL 
KIRKLAND 
LAKE 
ROUYN 


OTTAWA 
LONDON 
PORCUPINE 
WINDSOR 
SUDBURY 


shape of the 100-ton extension of | proportionate with the lead and 


the zinc plant, would itself mark 
1929 at Trail as outstanding. 
Evolve New Process 

The increase of zinc capacity, to 
bring the total up to 400 tons of 
refined zinc per day, is to be ac- 
complished by new processes, which 
will secure this added metal from 
operating sources instead of from 
additional ore. This development, 
which involves several new plants, 
and which has been under way 
throughout the whole year, will be- 
come effective by the coming sum- 
mer. 

Molten slag from the lead furn- 
aces, and accumulated zinc plant re- 
jects, will about evenly divide the 
honor of furnishing this additional 
100 tons of zine per day for the re- 
finery. The big plant, to be known 
as the fuming plant, in which this 
work of salvage will be accomplish- 
ed, will take about another six 
months to complete. It will be prac- 
tically a smelter in itself. The zinc 
plant rejects will be put through 
the blast furnaces, and carbon- 
aceous material will be blown 
through the molten slag.. Furnaces 
will be installed to handle 800 tons 
of molten slag per day. 

In connection with the fuming 
plant will be a plant for drying and 
powdering the coal that is to be 
blown through the slag. There will 
also be a dust or Cottrell plant to 
collect the oxides of lead and zinc 
from the: gases. 

Beside its main function of pro- 
viding 100 tons of zine per day, the 
fuming plant will be equipped with 
waste-heat boilers, which will sup- 
ply all the heat needed for the whole 
Tadanac plant, and take the place 
of half a dozen separate . boiler 
plants. 

The leaching plant for the new 
aay will shortly be completed. 
All the enlargements in connection 
with the refining end are-about con- 
cluded. 


Mercury Arc Rectifiers 


Another departure in connection 
with the refinery end is the mercury 
are rectifier installation, for con- 
verting the required electric cur- 
rent from alternating to direct, a 
function that in the older parts of 
the plant is performed by motor 
generator sets, and in the more re- 
cent by rotary converters. The new 
method, which is far more economi- 
cal and effective, is borrowed from 
Europe. This installation,, which 
consists of three mercury are rec- 
tifier sets, each consisting of two 


mercury arc rectifiers in parallel, | 


and each capable of delivering 10,- 
000 amperes of direct current at 55 
volts, and rated at about 7,500 h.p., 
not only embraces the biggest ma- 
chines of their kind yet built, but 
is the first installation of mercury 
are rectifiers for the electrolytic re- 
fining of metals. 
Production Records 

On the operating side, the .Con- 
solidated has had a year of practi- 
cally ponte production, as to its 
principal metals. 

In the case of lead, the capacity 
being about 420 tons per day of 
electrolytic product, operation has 
been at capacity. 

This was true also of zinc until 
toward the end of the year,’ when 
production was curtailed on account 
of the poor market conditions. 

The silver output, of course, was 


zine. 

Copper production was limited, 
beginning in early summer with the 
regular shipments to Trail of blist- 
er copper from Anyox smelter, by 
the Granby people. From this source 
about 1,000 tons of electrolytic cop- 
per per month is being turned out. 

Production of cadmium, a by-pro- 
duct in connection with the zinc, its 
source being the Sullivan mine, has 
been maintained, approximately a 
fourth of the world’s 1929 supply 
being from Tadanac. 

For the first time the Consolidat- 
ed has produced and marketed bis- 
muth, a by-product from the silver 
refinery. 

Ranked among the auxiliary 
plants, the new sulphuric acid plant, 
completed a year ago, has produced 
35 tons of 100 per cent sulphuric 
acid daily, finding its raw material 
in the sulphur dioxide in the zinc 
plant roaster gases. 

When the current zinc expansion 
at Trail is in effect, the Consolidat- 
ed will be supplying a tenth of the 
world’s zinc as well as of its lead. 


CHAS. SPEARMAN B, Sc., M. A. 
CONSULTING MINING GEOLOGIST 
AND ENGINEER 
Examinations, Reports, etc. 
Preliminary Explorations and 
Mining Programs 
Suite 1811-12 The Royal Bank Bidg. 
MONTREAL, QUE. 

Cable Address: “Anticline” 
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“Irwin Information” 
issued semi-monthly, 


Mailed request. ‘ 
W. F. IRWIN CO., LED, 
Members Vancouver ,, 


Stock Exchange 
425 Howe S&t., 


q ee ma 


VANCOUVER, Be G, . 


Member 
Calgary Stock Exchange 


Information given on i 
ALBERTA OIL STOCKS 


CALGARY, ALTA, |” 


RALPH H. WEBB & CO. 


Stockbrokers 


LIMITED 


Bonds 


MINING SHARE SPECIALISTS 
WINNIPEG ‘* 
Our Private Wire connections with all Mining Exchanges and Calgary Of 
Exchange enables orders promptly. 


us to execute 


We solicit your inquiries 


OIL STOCKS 
MINING STOCKS 


S. F. FLATER & CO. 


Member Standard Stock Exchange, Calgary 
Infermation gladly furnished on al) Stocks. 


PHONE 4346 


529-530 Tegler Bldg. 


GILLESPIE, 


Vv 


Members 
Victoria and 
Vancouver Stock 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCK 


_ 
Incorporated 19}! 


Investment Ba 
' Insurance’ 


Pas. 


Buying and Selling orders promptly executed on the exchange 
THOS. STEELE & SON LIMITED ~ 


Stock and Bond Brokers ’ 
219, 220, 221 Rogers Bidg., Vancouver 


Members Vancouver Stock 


For well located properties in the 
MANITOBA TIN FIELD _ 
SIMPSON & MITCHELL 


Members 


= 


701 Union Trust . 
WINNIPEQ 


In paper manufacturing one of the most 
important operations is beating the stock. 
Unrivalled equipment and long experience | 

in solving difficult engineering problems ~~ 
have enabled Waterous to turn out Beaters. 
of surpassing performance, efficiency and J 


economy. 


We make Boilers of all types and sizes, 
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Also Hand Stokers; Pulp and Sawmill 
Machinery, Road Rollers and Scarifiers; 
Steel Tanks, Engines and Pumps. at 


Cochrane Dunlop Hardware Limited 
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